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than they have been at the corresponding date in any of 
the past four years, and the proportion of reserve to liabili- 
ties is higher than in any of those years since 1886. If, 
however, we carry the comparison back beyond 1889, we 
must remember that in the interval there has been a decided 
expansion of trade, and a great development of speculation. 
That means not only that more money is needed to carry 
on the business of the country, but that heavy liabilities 
have been incurred in connection with the immense multi- 
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people, | stimulating exports, it may undo al 
‘| done since the Bank rate was advanced to 5 per cent. 


tude of new loans and new companies that have been floated. 
A condition of strength on the part of the Bank, therefore, 
which might have been sufficient in those quiet times can- 
not be regarded as sufficient now. And if the compari- 
son be made with 1889, care must be taken not to 
overlook the fact that subsequent events proved that 
the reserve and the stock of bullion had been suffered 
to run down much too far, the consequence being that 
for fully six months the Bank rate had to be maintained 
at 5 or 6 per cent., even although, in order to relieve the 
pressure, gold was hailed here from Russia by the great 
financial houses. Viewed in the light of that experience, 
the present reserve cannot be characterised as anything 
more than moderate. It may prove adequate if all goes well, 
but it is not sufficient to bear any strain. And with 
Argentine affairs in their present disorganised state, the 
possibility of considerabie demands being made upon our 
stock of gold must not be lost sight of. The probability is 
that no large shipments will be made thither, but some gold 
will certainly have to go, and circumstances might arise 
which would make it necessary to send considerable quan- 
tities. Thereis always, moreover, a miscellaneous demand for 
gold to face during the autumn, and although it may be 
smaller than usual, because the United States market will 
probably be kept easy by the large issues of Treasury notes 
against silver, still it has to be pre for. On the whole, 
therefore, while the outlook is fairly satisfactory it is much 
too early to actasif there wereno longer any need for caution, 
and the beating down of rates that has already begun is 
certainly premature. By checking imports of gold, and 

F the good that has been 








mh 








1042 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET BATE 





, 3 eee —- -——— 
A Fort- lrhree Weeks A Month 
night Ago. | Ago. | Ago, 








Yesterday. Last Week. 





ys 3 yt £-ee. 
Benk rate... 5 | 5 | 5 | ‘| 4 
Market rate 32 44 4 3e 4 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below), 


ee ae oe eo | ‘ 
nee _ Week | AFort- ThreeWeeks A Month 
































| night Ago. | Ago. Ago. 
ee 1 oe % te 
With Paris ...... +uy i+ 3 + 2 +i | +h 
oo Bertin...) + 2 | + + it Paes toa 
» Amsterdam) + 1g | + 2 + 2 + ih | +18 
» New York | ’ 
Golimeney! — 1h | + 3 ' + 1 LU - heLULULU 
KATES of EXCHANGE, 
| 
| A Fort- ree Weeks A Month 
Yesterday. Last Week. | night Ago. Ago. | Ago. 
Per Mille. PerMille. Per Mille. | Per Mille. | Per Mille. 
NINN: cckeneonhins *1 for us *5} for us *33 for us | *2 for us “ig for us 
Germany .......... § for us 1} for us par. 1 agst us 3 ayst us 
Holland .......... $¢ for us 1§ for us Il}agst.us | 2} austus 1 ag-tus 
New York........ 23 for us 5 for us 6) for us| 6 for us 5 forus 





* This ia the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





THE PARLIAMENTARY SCRAMBLE. 


Tue headlong haste with which the House of Commons 
has been rushing through its work this week is about as 
unsatisfactory as was the previous deadlock. Sir George 
Campbell has indeed been to the fore, and has inflicted upon 
the House a succession of speeches, the oniy effect of which 
has been to make people wonder how it is that a man who 
now shows himself so devoid of common sense ever acquired 
a reputation as an able Indian administrator. Such inter- 
ludes apart, however, the ore object has been to scramble 
through the business anyhow, in order that a wearisome and 
unprofitable Session might be brought to the speediest 
possible end, and the discussions in Supply, except in so 
far as they have been diversified every now and then by 
some personal incidents by no means creditable to those who 
have taken part in them, have been purely perfunctory and 
formal. There has been no pretence of exercising that con- 
trol over the finances of the country which constitutes one 
of the chief functions of the House, and millions of money 
have been voted without inquiry, and almost without 
comment. Something of this kind invariably takes 
place at the end of the Session, but it has been 
much more pronounced this year, and it is evident 
that the evil tends to grow, for, knowing that when the 
holidays are in sight the House becomes lax in its financial 
supervision, there isa natural tendency on the part of the 
(rovernment to postpone contentions votes until the time 
when Members have become so wearied, and so anxious to 
get away, that they will pass almost anything. It is trne 
that Parliamentary debate seldom if everresults in an imme- 
diate reduction of the expenditure proposed. Yet it is very 
salutary nevertheless. It induces greater care in framing 
the estimates, it draws attention to dubious items of 
expenditure, and so points the way to future economies, and 
it compels Ministers to investigate for themselves the out- 
lay of their various departments, so that they may be in a 
position to explain and defend any items that may be 
challenged. In these and other ways the reasonable discus- 
sion of the votes in Supply tends to economy, and to see 
the discussions become little better than a farce is any- 
thing but satisfactory. 

It is, however, easier to point to the evil than to suggest 
aremedy. ‘The only apparently feasible reform that has 
been suggested is, that we should extend to the estimates 
the system of devolution that has been applied to certain 
classes of Bills, and remit their discussion to one or more 
Special Committees. When, however, this proposal is 
examined, there are seen to be olijections to it, so serio § 
as to be practically fatal. For one thing, such a change 
would weaken the strongest check that now exists upon 
extravagant expenditure. Every Government is pressed 
to spend money upon this or that object which is 
popular for the moment, and has the greatest diffi- 
culty in resisting those appeals. It knows that by 
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acceding to them it will gain for the time a og. 
tain amount of favour, but it knows also that , 
day of reckoning will come, when the Budget is 
sented, and means have to be found to cover the 
tional expenditure. If it has to impose new taxes,'th 
very persons who were primarily responsible for th 
sdditsonal outlay will blame it for extravagance, and 
the great mass of the people, who do not care to ingnie 
how the money is spent, but judge of the outlay simpl 

its magnitude, will grumble, and resent the addition to 
their burdens. On the other hand, the Chancellor of the 
Exchequer who is able to remit taxes gains in popular 
esteem, and the Governmerat gains with him. £& 
Ministry, therefore, is impelled by considerations of 
interest to keep down expenditure. But if the esti 

are relegated to a Committee, even although they have no: 
power to suggest new expenditure, and must limit them 
selves to a consideration of the estimates as submitted to 
them, with authority: to propose reductions or modifica. 
tions, Ministerial resnonsibility will be weakened. The 
Chancellor of the Exchequer, when he is angel 
sanction some outlay as to the propriety of whi 
he is doubtful, will be inclined to temporise. It will 
be so much easier and more pleasant to offer “f 
submit the matter to the Committee than to. give 
a direct refusal, that he will be disposed to take that coumse; 
believing that if he is called to account afterwards, he will 
be able to place upon the Committee all responsibility and 
blame. Besides, the estimates differ from Bills in that 
they necessarily involve the existence of the Ministry, 
In the army and navy estimates, for instance, large . 
tions of policy are involved. ‘The Government may believe | 
that the national safety demands larger expenditure under 
those heads than a Committee may be inclined to sanction, | 
and in that case it would be impossible for the Government | 
to give way. ‘There would remain, of course, an appeal} 
from the Committee to the House. But then if the decisions} 
of the Committee were to be constantly appealed against, | 
its intervention, instead of facilitating business, would only | 
prove an added obstruction. It would, indeed, be likely t0 | 
do so in any case, because the whole administrative policy 0 
the Government is involved in the estimates, and the House | 
of Commons would not be found willing to vest the] 
practical control of that administration in any financlahj 
Committee. It would insist upon having the determing) 
voice in the matter, and the attempt at devolution would } 
lead only to double discussion. ‘I'bat we know has been 
the result in other countries where devolution is the rule | 
aud when we see how the system of Budget Committees } 
has worked, say,in France, and note the confusion, irritation | 
and laxness of financial methods to which it has given M8 } 
we are not likely to favour its adoption here. — It were fat | 
better to endure the ills we have. Apparently, the only] 
right course is for the House to assert its control, to insist, | 
upon the estimates being proceeded with early in fe} 
Session, no matter what other business has to be set aside, | 
and to make ruies which shall eurb the loquacity of wind- 
bag Members, whose chief delight is to hear the sound 
their own voices. ‘The latitude of talk allowed when the 
estimates are under diseussion is monstrous. ‘There 18 20} 
limit to the number of times a Member may speak on | 
vote, nor the length of time he may consume, so that the 
Parliamentary bore has it all his own way. ‘The privilege 
is abused, and ought to be restricted. And if by &@ 
amendment of the rules the time lost in pnrposeless ta 
earlier in the Session were saved, there would be no nece® } 
sity for such blind haste in voting away money as 
been shown this week. 
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THE FUTURE OF SILVER. | 
WE gladly publish the following letter, which has reacae 
us so late that any detailed comment upon it must’ be 
reserved for another occasion. The subject with which 3 
Haupt deals is one on which he can claim to speak ; 
some authority, for there are few who have given mom 
attention than he to monetary statistics and monet 
affairs. We cannot say, however, that the reasoning 0b 3 
letter appears to us convincing. ‘I'o begin with, we GF, 
credit altogther the report to which he refers, of an arrange, 
ment having been entered into between the United 
States Government and the American producers of sive 
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to prevent any augmentation of the output of the mines. 
That the Government would be so unwise and so forgetful 
of the interests of the community as to enter into a com- 
pact to raise the price of silver against itself we do not 
believe, and we are the more disposed to unbelief because 
the amount which the Treasury is instructed to purchase 
each year is in excess of the total production of the States, 
and an increased output could therefore be readily absorbed. 
And, putting aside this mythical arrangement, M. 
Haupt’s own figures do not bear out his conclusions. Let 
us suppose that there is, as he says, a coinage and indus- 
trial demand for 500,000 kilos more of silver than is 
produced ; against this has to be set the fact that the 
world’s production has latterly, as he points out, been 
increasing at the rate of 500,000 kilos a year. On this 
showing, therefore, a single year would suffice to bring 
the production up to the Jevel of the demand, and each sub- 
sequent year would raise productior more and more above 
demand. There is certainly, so far as we can see, nothing 
in this state of things to warrant the conclusion that for 
three or four years to come we are going to have the price of 
silver maintained at something like 59d per ounce. We have 
been content to assume thus far that production and con- 
sumption wili be unaffected by the new legislation. But the 
inevitable effect of the advance in the price of silver to which 
that has given rise will be to stimulate production and to 
check consumption. It is not to be expected, for instance, 
that India will go on absorbing such large quantities of the 
metal should it rise further in price as she has done in recent 
years, when she could buy it cheap. And while it is impos- 
sible to say what action Germany, Italy, and Belgium may 
take in regard to sales of their surplus silver coin, it is hardly 
probable that if they wish to sell they will be content to 
hold back until the rise has culminated and a fresh decline 
is in prospect. While, therefore, we fully expect to see 
the price of silver rise higher, and it may be rise sharply, 
when the full effect of the increased purchases by the 
United States Treasury is felt, we do not believe that it 
could be maintained for any length of time at the high 
figure which M. Haupt indicates, if it did touch such a 
figure ; while the sharper the rise the more rapid will be the 
reaction. As we have said, however, these are points which 
we hope to be able to discuss more fully at another time. 


TO THE EDITOR OF THE ECONOMIST. 

_Sm,—At the present moment, when the new American 
Silver Bill comes into force, and when consequently a 
fresh prospect opens itself to the whole Silver Question, it 
18 of great importance to inquire what the future of the 
white metal will be—of course, the near future only, as in 
the course of time events may present themselves which 
may once more adversely influence the current of things as 
viewed from a standpoint based upon the experience of the 


What I wish to examine in detail is the commercial 
position of silver, such as most likely it will be for, say, three 
or four years to come. In other words, I shall endeavour 
to collect all the data referring to the consumption of the 
white metal in its different forms, and to place against it 
the production of the mines of the whole world according 
to the best statistics obtained during the last three years. 

Now, it may at once be stated that, while the factors 
relating to the absorption of silver in the mints, and the 

robable shipments of it to the far East are pretty well 
nown, and may to a certain extent be considered as 
thoroughly established facts, the figures advanced by me, or 
by anybody else, with regard to the production cannot but 
very problematical, if not altogetuer unreliable. 

The latter is certainly true. Yet, it must not be for- 
gotten that negotiations are already going on between the 

erican Government and the silver mines of the United 
tates, with a view of bringing about an arrangement similar 
to'the one agreed upon by the well-known French Metal 
ompany and the copper mines. If the production of the 
white metal in the States alone is confined to, say, the 
average figure of the last few years, all the fantastic 
accounts of the wild production of one or other of the mines 

I to the ground, and the calculations based on the 
Statistics of production during the past few years gain 
considerably in strength, and become, indeed, most reliable 


eee 


With such a state of things before us, allow me, Sir, to 
come to the point at once. 

Here, then, is America absorbing monthly 4} million 
ounces of the metal, or 54 million ounces per year, corre- 
sponding to the more convenient weight of 1,700,000 kilo- 
grammes of fine silver. This figure is certain for the next 
few years to come at all events. So is the coinage of 
Japan, which amounts year by year to 9 or 10 million 
yens, equal to, say, 240,000 kilos. The Straits Settle- 
ments have, on the average, taken 100,000 kilos, which 
figure I shall set down in my list, while the coinage of 
French trade dollars for Cochin China shows such varia- 
tions, that I will not risk more than 20,000 kilos as a fair 
average per year. China must certainly figure with 
400,000 kilos per year, if not more ; and I must likewise 
reserve for Mexico at least 50,000 kilos as remaining in 
the shape of coined money in the country on balance each 
year. As to Austria we know that the entire product of 
her mines is converted into florins, so the figure of, say, 
120,000 kilos is an absolutely correct one. England has 
of late used a very heavy amount of silver for home and 
colonial coinages, and I err probably on the wrong side if 
I put, say, 100,000 kilos a year aside for her. 

So far, I see no other silver coinages to be executed. 
But it is known that Servia very badly wants 6 million 
dinars, and Bulgaria even 8 million small silver coins, so 
that I may as well enter the two countries in my list for, 
say, 60,000 kilos. 

Now comes the country par earcellence for the absorption 
of the white metal—India. So enormous is the power of 
attraction of this vast Empire, that one may almost be led 
to exaggerate the quantities of silver which may be shipped 
thither in the course of the next few years. The fact is so 
well known that I need not dwell at any length on 
it ; the figures published from time to time in your papers 
speak volumes in this respect. ‘They are continually in- 
creasing, and if [ estimate the net imports of silver for 
the next few years to come at, say, 1,300,000 kilos, equal 
to 120 million rupees, I probably do not err on the side 
of excess. 

The foregoing figures, more or less accurately estimated 
as a whole by me, are, anyhow, of such a character that 
the line of error is narrowly drawn indeed. 
tainly not the case with the amount I[ have to set aside for 
the industrial consumption of the leading countries of the 
world. For years past I have given this special matter the 
greatest attention, and numerous researches have led me 
to believe that the total amount of new silver employed 
per year in the arts, &ec., cannot fall short of from 500,000 
to 580,000 kilos. If I therefore reserve in my list, say, 
550,000 kilos of fine silver for this item, I cannot be taxed 
with exaggeration. 

Be this as it may, this is the way in which I estimate the 
yearly absorption of the white metal for, say, three or four 
years to come :— 


Countries. Kilos Fine Silver. 
SIME CURIE sc cascvcesscosdesests 04 aul acleuencen 1,700,000 
RIUONTL Tlic 04d a Saad is cbbhad pdedeis tate -nederes 1,300, 
RI cmcenenites pipditi sieves sdetbasceeinoycomenneieane 400, 
SOB asnactorcveasecsesssdachbevasteneds ip tseatanverls 240,000 
Ceraialan Cae 655i 55. dkditcen oct piecenidanitn sain tio 20,000 
Straita Settlements .ici..sccrcscvsevecesscesonees 100,000 
England and Colonies ..........26..css08 eetees 100,000 
AmstriWii ic L ik, cvdsdasens » shitddch vate Gabe gute ob 120,000 
Servia and Bulgaria ...........0..c-ccccssoereeees 60,000 
Balance remaining in Mexico .............0000 50,000 

Total accounted for .......<.-.cs0cs-ceces 4,090,000 
Estimate of industrial consumption......... 650,000 
earercewe 

Cette Cee sn. cidisvascotcnscsscurecons 4,640,090 


In other words, 44 million kilos of fine silver will have to 
be bought in some way or other in the different markets of 
the world, and, so far, no other source is left open for that 
purpose than the actual production of the mines. Anyhow, 
neither will Giermany sell any more of her silver thalers, nor 
Italy her demonetised Bourbonian piastres ; nay, even little 
Roumania looks already mournfully on the 25 million franes 
of five-lei pieces disposed of to a group of Viennese bankers 
at so lowa price as, say, 464d, and listens to no fresh pro- 
posal for the rest which amounts to scarcely more than 12 
million francs or 50,000 kilos. 

As regards the other countries, none will move in, the, 
silver question. Their coins of the five-franc type represent 
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the metal in the market at much above 61d per ounce 
standard. The American Mint price works out at $1 29c, 
equal to 59d ; to-day we are at about 51d. _ Who will sell 
with such prospects before him ? : 

Let me return to my subject. A given quantity of, say, 
4} million kilos of fine silver, is required every year in the 
near future, what will betheproduction of themetal available 
in the market? Why, according to the best statistics 
published, all the mines of the world did not produce more 
than 2,992,000 kilos in 1887, 3,424,000 kilos in 1888, and 
3,919,000 kilos in 1889. Where is the balance of, say, 
500,000 kilos to come from, especially if, in reality, an 
arrangement be arrived at between the American Govern- 
ment and the leading silver mines, which would limit their 
production to, say, the average of the last few years ? 

The question asked and considered in this way throws 
a somewhat strange light on certain discussions published 
lately on the future of silver in some of your papers, whose 
pessimist tepdencies we over here, with the new turn 
things have taken, can no longer understand, Certainly, 
neither I nor many of our writers, agree with the 
monetary policy the United States have adopted on this 
occasion, but we find ourselves in presence of an accom- 
plished fact, and there the matter ends. my 

Or, il n'y a rien ict bas d’aussi brutal quun Jatt. 

Pray excuse this rather long letter, and believe me, 
yours very respectfully, OrromarR Haupt. 

Paris, 28 Rue St Georges, August 14th, 1890. 





ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 


Now that all the chief English railway companies have 
published their reports, we are enabled to take a general 
survey of the past half-year’s working. So far as regards 
the growth of traflic, railway shareholders have every reason 
to be well satisfied. The fifteen lines enumerated below 
show, as compared with the corresponding period of last 
year, an increase of £1,314,000, or about 4 per cent. in their 
gross revenue. ‘The growth is not so great as that which 
took place in the first half of 1889, when it amounted to 
£1,472,000, or 54 per cent. ; but it is a very substantial 
improvement nevertheless, and it must, of course, be 
remembered, that when it comes to be a question of showing 
an increase upon a_ previous large increase, it becomes 
increasingly difficult to maintain the same rate of 
expansion. Unfortunately, however, of the additional 
income earned during the half-year, very little indeed has 
remained to swell the net revenue account. Nearly the 
whole of it has been absorbed by the increase in working 
expenses. In the first half of 1889 the working expenses 
amounted to 52°2 per cent. of the gross revenue, while in 
the past half-year, owing mainly to the higher prices of coal 
and material and the advance in wages, they averaged 53°8 
per cent. of the gross earnings. Consequently of the 
increase of £1,340,000 in gross revenue no less than 
£1,200,000 were absorbed in working expenses, and the net 
revenue benefited to the extent of only £139,000. Nor was 
eventhis small remnant available for dividend purposes. All 
of it, and more, was required to cover theaugmented preference 
charges, so that, instead of receiving more than they did at this 
time last year, the ordinary shareholders, taken as a body, 
have had to be content with a fractionally smaller average 
dividend, the return on the aggregate ordinary share 
capital averaging 44 per cent., as compared with 4;% per 
cent. for the first half of 1889. For the purpose of com- 
parison, we add a statement of the average dividend 
distributed in the first half each year since 1884. 


1890. ™. _ 1887. 1886. 1885. 7. 
% % % ” % % 
First half-year ey ue Tees. & we Stews Sj we 4 


The following are the main figures of the past half-year’s 
revenue account : 
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I.--Gross REVENvE Account, al 
a5. *, | 
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Gross Working Net 
Revenue.* | Expenses. | Revenue, 
Br: a ee 
London and North-Western ........) 9.560,251 yl 2,655,099 
Great Western vce... 4,135,010 | 2.159.452 | 1,975,558 
UMN “a. Sotdace tess | 4124546 | 2,246,004 | Le7e'aee 
Morth-Hastern.......0ccc-cesersceccccessess| Gyoa ee 1,910,211 1,546,611 
Lancashire and Yorkshire ............| 2.084,263 1,189,918 | 924,345 
Great Norther ..........cccssccsssssesvee| 2080,027 1,213,330 816,697 
Great Eastern oo... cesses) 1912333 | 1,062123 | 850.210 
London and South-Western ......... 1,592,526 896.939 | 695,587 
South-Eastern.........ccccccsesssrcerveseee! 1,071,059 572,808 | 498,251 
London Brighton, &c. ..... .......0...., 1,117,767 553,337 564,430 
Manchester sheffield, &c. ........ ...! 1,101,279 564,772 
London Chatham and Dover......... 646.638 362,988 | 
North Staffordshire ..................06 | 365,551 172,300 93,251 
PROUIIRRD “isics-nsdscevecchonstnttcannee| 1 OLD 191,626 | 209,654 v3 
RN I aris cic cisdehcccpacceeses 243,449 138,728 | 109,721 % 
Total ve. 29,797 871 | 16,059,768 13,738,103 | 4 


~ * Exeludiag balances brought forward. (a) 4} Arbitration Preference, 
(b) Consolidated railway stock. 


The totals given above are compared in the subjoined 
table with the figures for the corresponding period of 
18389 :— 


II.—ComMpaRATIVE REVENUE Accornt. 


1 z ive 





4 
| Dividend 
Gross Working Net |per Cenk 
Revenue. Expenses. Revenue.| , 


Annum, 


oo a —_—_— 





{ £ £ £ 

London and North-Western .............. vos + 209,793 + 216,458 - 6,665) aki 
SUNITPOIINI Se oey SS o + 148,745 + 169,138.- 20,393) - 
tte es 4- 226,549 + 190,858+ 35,651) + 
I scccascaidchieevnd ccoadiovnhintenete + 269,823 + 206,906 + 62,917) + 
Lancashire and Yorkshire .................. + 68,226+ 87,682 - 19,456) - 
I + 683500+ 54912+ 13,398 
Great Eastern ...............c.cccc0e essere ( 102,441/+ 80,7064 21.735) + 
London and South-Western.................. + 57,080+ 48,738+ 8342 + 
i + 40,674+ 34,203+ 6471) + 
London Brighton, &€ ............006 ..eeceeeees + 54517+ 40,127+ 14 
Manchester Sheffield, & ... . .......ccceee + 42698+ 46,691- 3993 
London Chatham and Dover ............... + 17,456+ 14,431 + 3,025) 
North ShaMorGahive ...00:...cccccsosccoesesace + 23,889+  7,790+ 16,096) + 1 
I + $,735+ 1,709 + 2.026, 
PROOE IIE sil oSecastsnssecevooines siseeteeebn’ + 7,466+ 1132+ 6,334 same 

OO a eet ae ia ae eee 41,341,392 41,201,481 + 139911! - 4 





In this statement the four companies that make the 
worst exhibit are the Great Western, the London and 
North-Western, the Lancashire and Yorkshire, and the 
Manchester Sheffield and Lincolnshire. Each of these 
companies shows an increase in working expenses greater 
than the increase in gross receipts, and has consequently 
been left with a smaller net revenue than at this time last 
year. In the case of the Great Western, this has resul 
from an exceptional outlay of £22,000 during the we 
on Channel steamers, while as regards the other three 
companies, the explanation appears to be that, owing to 
their geographical position, they suffered more than other 
ay from strikes of miners and the rise in the price of 
coal. 

Analysing the growth in gross revenue, the movement 
under each of the chief heads of receipt is as follows :— 


III.—Trarric Receipts. 
(00’s omitted.) 


























| | 
Passengers, | Live 
Parcels, and |Merchandise| Minerals. Stock. 
Mails. 
— a — — TT 
|_ 1890. | 1889. | 1890. ; 1889. | 1890. | 1889. 1890. 1888 
"Re? ar wr ae £ r £ 
London & North-Western... 2,135,4 2,011,9 1,950,6 1,892,0 1,189,7 1,173,0, 960 940 
Great Western...........0.000e000- 1,814,9, 1,711,9 1,116,0 1,076,2/1,027,0 1,033,0, 67,4 
I re ee es: 1,198,0 1,130,9 1,551,4 1,454,5)1,248,8 1,193,4) 402, 
North-Eastern............sss00.0.. 937,2 854,4 1,093.9 1,033,2'1,282.9 1,160,1 50,9. 
Lancashire and Yorkshire ..., 814,9, 765,4, 807,1, 802,3, 418.2 4029) 1935 a 
Great Northern .....0...000000-. 717,1, 681,9, 629,7, 617,2, 360.1 357,7, 25,0, #8 
Great Eastern ...........00000. 903,6 8469 544,6, 521,6| 2446 232,7, 492 
London & South-Western .. | 1,021,4. 965,6 341,2) 332,2) 121,0 120,2 1 
South-Eastern..................... 3 668,5) 164,7) 161,3) 79,0 _80,5, 
London Brighton, &. ........| 805,8, 756,4) 1688, 1630, 106.1 1026 $s 
Manchester Sheffield, &c. ...  243,1) 223.0 382.9 3761! 269.2 2638 88 
London Chatham and Dover 427,9 414°7 748 725 533 51,9 
North Staffordshire ........ ... - 1018 —_94,7| 107,7, 1033; 110,2 99,7) 19 
Metropolitan ...............c0060- 298,6' 294, 99 94 89 78) 2 
North London..........c0ss00- | 1540, 149,5) 55,3 549 213 -_ 109, 4 








Total .......esse.+-+0+ «+ 12,276,0 11,569,5 8,998 6 8,670,8 6,540,3 6,298,6.391,4 3684 
; Ine" 27065 | Ine. EAA | Tne. ai | Ta 
Much the largest expansion, it will be observed, is show® 
in the passenger traffic, and when the figures are fi 
analysed, it is found that almost the whole of the growth 
under this head is in third class traffic. The receipts fot 
first class keep up fairly well, but on the majority of thé 
lines the revenue for second class passengers is a dwit 
item, and the reason, we think, is not far to seek. It is 
the superior comfort afforded in second as compared wi 
third class carriages is not worth the difference in fare 
and if the companies wish to develop their second clas 


— 
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traffic, they must either improve the accommodation, lower 
the fares, or do both. As it is, they are incurring an un- 
remuner ative expenditure by running a large number of 
empty carriages. Arising, as it has done, from 
the third class traffic, the growth in passenger receipts 
is evidence that the condition of the working classes has 
improved. ‘They have more money to spend, and are 
moving about more freely than they could afford to do 
before they began to earn the high wages they are now 
receiving. ‘The merchandise traffic shows an increase of 
close upon £328,000, or 32 per cent., and the mineral traffic 
an increase of £242,000, or nearly 4 per cent., as compared 
with last year, the expansion under these heads being 
proportionately rather less than it was in the first half of 
1889, when it amounted to 54 and 5 per cent. respectively. 

As to the working expenditure, the principal figures are 
given below :— 

IV.—Irems of Workinc ExpenpitvUre. 





































(00’s omitted. ) 
sins AD tg c 
Maintenance Renewals of | Engine ompen- 
of Way. |  Rolling- Fuel, | Taxation. | “sation. 
| Stock. 
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. 1890. ; 1889. | 1890. ; 1889. 1890, 1889.| 1890. 1889. 1890. 1889. 
Fh ele ive ta lapel ale \ete 
Lon. & N.-Western...| 443,0, 4223 408,4, 407,7| 203,4) 145,5 141,6 1368 31,0 25,2 
Great Western......... | 444.3 4228 375,1) 3588 157,1, 114,6; 147,9 1480 17,1 14,4 
Midland Lea daseuebvuslnnte | $11,7; 247,2 521,1  508,4 175.5, 120,5' 115.8 1184 21,2 17,3 
North-Eastern ........ | 282,4, 236,0 527,4 503.6 262,9 104,6, 100,3 102.0, 16,2 10,5 
Lancash. and York.! 180.0) 1759 213,7, 2008 988,7| 57,1) 521) 523 121 83 
Great Northern ...... | 162,0) 156,5, 173,6, 1739 97,5) 76,3) 61,8, 61,5 9,6 6,4 
Great Eastern ......... } 154,2) 138,35, 149,4' 1369, 91,6 74,5) 71,0) 680 67 51 
London & S.-Western| 148,1, 138,0 109,7, 107,7 85,8) 64,7) 66,4 641 50 8,7 
South-Eastern ......... 60,8 57,2, 77,4, 74,6 47,7, 38,5, 61,9, 600 45 2,6 
London Brighton, &c.| 86,3} 83,6 80,6) 76,7 65,2) 50,7' 61,5, 588 40 2, 
Man. Sheffield, &c....) 62,5} 60,2 *110,6, *105,4 62,6) 42,8, 23.6 236 54 60 
Lon. Chat. & Dover) 39,1) 38,5 44,2 42,5 30,1! 24,2; 39,7, 37,4 42 8,7 
North Staffordshire..| 32,9) 339 25,3, 25,3 108 68! 84 85 15 16 
Metropolitan ......... 16,1; 16,1 22,3) 23,2, 17,0, 14,0) 21,4, 20.9 7 2 
fs North London......... 15,0; 15,5) 21,1; 22,5 14,8) 14,2) 17,3; 17,5 7,2 9 
= I iat cact od '2,438,4 2,242.0 2,859,9 2,768,0 13107) 949,0, 990,7, 977.8 146,4. 117,6 
Q \ecmnassien —— | -— —-—- Rete pnenmast pe |, 
i Inc. £196,4 | Inc. £91,9 Inc. £361,7: Inc. £12,9' Ine. £23, 
. Including work for other companies in locomotive department. 
é The following mileage account should be read in con- 
¢ nection with the statement of expenditure :— 
t ah V.—MILEAGE Account. 
: Total c oe md : Inc. or 
I Mileage Run|Inc. or Dec. | Extent | Dec. | 
by Compared | Op’rat’'d| Com- | Canals. 
d Trains. with June30,| pared | 
; t 1889. 1890. "with 89. 
Miles. Miles, | | Miles | Miles. Miles, 
e 20,134,308} + 888,261 London and North-Western .... 2,057 | same | 303 
0 16,582 145} + 746.342 Great Western ...........c0...000-. / 2582 ;+18 | 2084 
18,971,015] + 465,940\Midland ..........ccccccecseeeeeees . i\—26 | 4% 
t 2,584,130] + 439.914 North-Eastern ..................... 1,578 | same 253 
of 7.840, + 529,737 Lancashire and Yorkshire....... 545 | same 16 
9,289,560] + 152,203 Great Northern........0....000000.- 815 | same | 78 
8,385,036] + 401,581 Great Eastern ...........cc0c00c.05 1,179 | same 46 
t 6,220,518} + 280,670 London and South-Western... 835 | +30 |... 
5,573,694) + 120831 South-Eastern ...........c0000 408 + 6, 63 
Zi 528, + 99,090 London and Brighton......... 456 | same |... 
5,782,287| + 195,381 Manchester and Sheffield ...... 484 | 4+ 8 | 174 
,2:138,705] + — 39,307,London Chatham and Dover..., 192 | same |... 
1139752} — 47,373 North Staffordshire................ 204 | same | 118 
~ 1,164,974] — 22,151 Metropolitan .........s00000c0000000- Pre KepeBipe a. 
1,191,917} + 7,413 North London ..........0.0000..0. 17 | same 
118,826,653] + 4,297,146 NR tanieets 12,929 | + 44 | 1,022 


t Including mileage run for the other companies, * Including “ ballasting.” _ 
hile in the mileage run there is an increase of 3? per 
cent., the working expenditure shows an increase of 8 per 
cent. ‘T'o what extent the higher prices of coal have swollen 
the expenditure the figures given above will show, the 
increase in the cost of engine fuel being £361,700, or 38 
per cent., and as will be seen from the following statement, 
the bulk of the further additional expenditure has gone in 
wages and material :— 
—— ____ 30's omitted.) 


























Wages and 
Salaries. | Material 
1890. |_ 1868. | 1890. Pcrdee 

z£ £ | £ £ 
London and North-Western ... 1,481.9 | 13633 | 2831 | 2850 
CBO oa eccccsenses ss 104hs saat | ame | 
North-Eastern 4. e613 | 891,3 375.6 3156 
(ancash ire and Yorkshire ..... a 6103 | 5785 92.1 | 84,5 
Ques ee Bi 522.6 994,9 1165 122.5 
Diet iiee stiiicbivichese 621,7 as24 | 972 | 738 
inten and South-Western ..... ......... 425,7 410,35 | 865 | 81,0 
a cect eeiniaiieal 26,3 2354 , 480 | 440 
Vondon and Brighton .......""| 2a70 | «2850 | «69 555 
Manchester Sheffield and Lincolnshir 303,6 226 | 887 | 584 
iomton Chathamand Dover ......00... | 1455 422 5 28 24 
MenmTordahite wc sessssee.s cecenuee| TOL oe ae |, ae 
Nort London. os | te | 80 | 80 

EE | NN 

Total ory jai 7841,7 7,491,3 i 1,918,6 . 1,781,1 

ei ck j S——_— 

Increase, 350,4 | Increase, 7,5 
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As regards the capital account, the following statement 
contains all the essential figures :— 





VI.—CapiraL Account. 























PRES tie Proce COR ery ig 
Proportion of | estimated Outlay. 
Expended|~ | [| 
to Ine. Oy) ps ority | pte In Current! In Subse- 
oes .» quent Half- 
Capital.) crock, Half-Year ry eary, 
a eS —— ee ta ctuempasiyiitinin’ 


38 
70 | 30 | 300,000 2,070,974 
Midland... . ...... 1,861, 67 33 





9 bo 2 & 
London and North-Western 100,631,364 62 


North-Eastern 59 | 41 | 549134) 378,343 
Lancashire and Yorkshire .. | 46,388,827; 644 | SS} | 390,266, 1 

Great Northern .................- 37,281,900 | 36 | 400,000 (a) 1,765,769 
Great Eastern ..................00. | 45,364,842; 71h | 284 | 701,750) 1,387,371 
London and South-Western 52,740,189) 64 | 36 =| «298,284 | 436,700 
South-Eastern ............coccscees 23,699,135! 58 42 | 100,000; 1,189,360 
Londonand Brighton..... ...... 24,092,615, 68) | Sl} 91,372 70 
Manchester and Sheffield...... 27,883,746, 79 2l 290,000 1,210,000 
London Chatham and Dover 27,506,519) 58 | 42 (c) 212,000 
North Staffordshire ............ 7,993,374, 60 | 40 23,000 3, 
Metropolitan ¢ .......:..0s00ss.00e: 11,342,250) 51 | 49 13,000 11,000 
North London................006: 4,023,002) 50 | 50 | 9,650 5,350 


Total ..-.eccccccs+-+- 608,623,327! 68 | 32 | 4,506,456 | 16,074,580 _ 


(a) This amount includes deferred exp :nditure to the amount of £695,237. 

(/) These amounts, the company states, are not really estimates of further 
expenditure, but the amounts c<f capital which Parliament has authorised the 
shareholders to expend. 

(c) No particulars given as to half-year. 


In returning its capital expenditure, the Midland com- 
pany has forthe first time deducted £4,216,000 as repre- 
senting ‘‘nominal additions by consolidation of stocks under 
Acts of 1874 and 1885,” and this is an example which 
other companies should follow. 

Making allowance for this change, the capital expenditure 
for the half-year works out at about £3,300,000, which is a 
moderate amount, and the proposed expenditure in the 
current half-year is not excessive. 

As to the prospects of the railway companies during the 
current half-year, it is impossible to speak with anything 
like confidence. It would seem, however, as if a somewhat 
better result might be expected than that realised by the 
past six months’ working. It is improbable that the ex- 
penditure during the second half of the year will show so 
great an increase over the corresponding period of 1889 as 
the first half has shown, for it will compare with a period 
when higher wages and the increased cost of fuel and 
material had begun to make themselves felt. On the other 
hand, the traflic receipts are continuing to show as great, if 
not greater, expansion, and it may therefore very well be 
that a somewhat larger amount of this growth in revenue 
will be available for dividend. 





THE HARVEST. 


In describing the agricultural outlook on the 17th of 
May, we remarked that probably there never was a season 
in which the crops, taken altogether, presented a more 
prosperous appearance than they did at that time. The 
ensuing season has been mainly unfavourable, the latter 
part of May, the whole of June, and the first half of July, 
having been excessively rainy in most parts of England, 
though there was a regular drought in the Midlands and 
parts of the North of England and Scotland up to nearly 
the end of June. The temperature during June, moreover, 
was unseasonably low, so that during the critical period of 
fructification the cereals were subjected to the adverse com- 
bination of coldness and wetness. Then, by way of climax, 
the heavy storms of the last week of June and the first of 
July laid the stoutest crops badly, and day after day the 
rain continued to beat upon them, so that they had no 
chance of getting upright again. After such experiences 
the general condition of the crops to-day is marvellous, for, 
although they have not all fulfilled their extraordinary 
promise, they are still, as a whole, considerably above the 
average standard. Wheat, as was to be expected, suf- 
fered most seriously from the adverse meteorological 
conditions, not only because it was lonyer in the 
straw than the other cna when the drenching rains 
first occurred, and so got ten down more y, but 
also because it suffered more from the low temperature and 
the sodden condition of the soil. The ears could not be 
expected to fill well with grain under such circumstance 

even where the crop stood up well, and where it was lai 

early there was a less chance still of a good yield of corn. 
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It is not surprising, therefore, to find the wheat crop in 
many parts of the kingdom described as a little under 
average in promise, although there is straw enough for a 
great yield. We are disposed to believe that estimators 
| who have attempted to sum up the prospects of the wheat 
crop have not made sufficient allowance for the almost 
‘universally thick stand of the crop. There is no doubt 
| that in most cases the yield of grain in proportion to straw 
'will be small; but there is such an unusually large 
‘‘ number of ends,” as farmers put it—such an almost entire 
absence of thin pieces—that it is difficult to assess the 
whole crop at less than an average. Barley stood the wet 
weather exceptionally well, and where it was laid, itisquality 
ratherthan quantity which has been affected. As to oats, the 
rainy season has suited the crop well, and a better one has 
| seldom been grown. Beans simply revelled in the abundant 
rainfall, and stand nowas the best crop that can be remem- 
bered by many old farmers. Peas grew too much haulm 
during the rainy weather in some districts, and did not 
pod as well as they would have done if sunshine had been 
more abundant, but still have done better than usual. The 
‘root crops have flourished, though mangolds would have 
been the better for more heat. The failures of the year 
are potatoes and hay, the former being badly diseased, and 
the latter seriously injured and in part spoilt by the wet 
weather. From about the 17th of July until the end of 
last week the weather was brilliant in the South and East 
of England, and harvest was begun in the early districts a 
fortnight back under the most favourable conditions. Since 
Saturday rain has fallen in most parts of the country, and 
| harvest work has been interrupted to some extent. 

The most complete set of crop estimates yet ogee 
for the present season appears in the current number of the 
Agricultural Gazette, in the form of 288 reports from corre- 
spondents residing in thirty-nine English counties and 
several parts of Wales, Scotland, and Ireland. Their 
estimates are summarised in the following percentage 

















| tables :— 
| Corn Crors, 1890. 
| Wheat. Barley. Oats. Beans Peas 
| Over average...... 173 374 440 563 36°5 
| RWOLALS ..5sosssences 52°6 53:1 430 36:1 49-0 
| Under average... 30°1 9°5 7:0 76 145 
100 ... 100 .. 100... 100 100 
’ Hay, Potarors, and Roors, 1890. 
Hay. Potatoes. Turnips. Mangolds. 
| Over average ...... 27°3 36°7 51°3 : a7 
| A VOTRO  oassesssnens 30°8 378 33°7 42°2 
Under average ... 41°99 25°5 150 20°2 
, | 100 100 100 100 


Wheat, hay, and potatoes are here represented as more 
or less under average, while all the other crops come out 
| considerably above that standard, oats and beans being the 
| best crops of the season. In order to compare the estimates 
| with those of last year, we give the corresponding tables 
| for 1889 :— 


Corn Crops, 1889. 
Wheat. Barley. Oats. Beans. 
21°6 
33°6 
24°5 44°8 


100 ...100 ABD xx 


Hay, Potators, and Roorts, 1889. 
Potatoes. Turnips. Mangolds. 
7 48:3 ° 


soeeee GU €  aannee 


Peas. 
22°2 
46°2 
31°6 


100 


| Over average 
BVBERBS 40 .00ses0ies 
' Under average ... 


eeeeee 





| Over average...... 
Average 
| Under average ... 


eeeeee 


100 


A comparison of the two sets of tables shows that the 

| wheat, hay, and potato crops were much more highly esti- 
mated in 1889 than they are now, and root crops slightly 
so: while in respect of barley, oats, beans, and peas 
BD | i890 has a marked advantage. It is to be borne in 
Oy ‘'mind that the weather for the greater part of last 
harvest proved wet, and that the prospects repre- 

‘sented in the summary just given were seriously impaired, 
‘as far as the corn crops were concerned. According to the 
pr official estimates male after the thrashing machine had 
Ze eee been for some time at work, the wheat crop was only 
pee as es | about a bushel an ‘acre above average in Great Britain ; 
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gooseberries were short in most counties, and cherries were | 
spoilt to a great extent by rain. 
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barley was 2°24 bushels below average, oats were only sli 
above par, and beans and peas were considerably below the 
norma 

barley and oats, then, and the extraordinary promise of 
these crops, and the pulse crops also, there is at least g 
chance of the harvest of 1890 being a more advan 

one for farmers than that of 1889 was, even without taking 
prices into account. 
the difference in the values of the hay crops of the ty 
years, which is a great item, as the area of the hay crop ig 
much greater than that of all the corn crops together, Qp | 
the other side of the comparison, we may reckon the 
chances of a finer harvest, and consequently better condi. 
tion and quality of corn, and of greater root crops, as those | 
of 1889 did not turn out up to average after all. At any! 
rate, the harvest of 1890 must be regarded as one of oneal 
abundance, as far as the common crops of the farm am | 
concerned, and if it can be secured in good condition, there 


will be much reason to congratulate the farmers of this 
country. 


relation to hops and fruit. 
that the hop crop will be a small one, and there is no doubt | 


as to the scarcity of apples, pears, and plums. Strawberries, | 
raspberries, and red currants have proved abundant, while | 


standard. Considering the large acreage under 


The only element of doubt is ag ty’ 


There is not such good reason for satisfaction in 
It is now confidently predicted 


In Western Europe the weather has been generally of the | 


same character throughout the season as that whieh | 
has prevailed here, and crop prospects are, as a rule, | 


sinilar to our own, except that the wet weather of a great | 


part of July did an immense amount of injury in countries | 


where the harvest is earlier than it is in England. In} 
France, where prospects were at one time considered excel- | 
lent, the wheat crop is now generally admitted to be below | 
the normal standard, and far inferior to that of last year. | 
In Spain, too, it is supposed that the crops are not up to | 
the mark, though reports from that country, as usual, are | 
of doubtful authority. Germany is believed to have good | 
average crops of cereals, excepting rye ; and the estimates | 
of Holland, Belgium, Denmark, Norway, and Sweden ate } 
equally favourable. In the centre and South of the Com | 
tinent, Austria-Hungary has a great harvest, while results } 
in Italy, Switzerland, and Greece are expected to be about 
up to average ; but in 'urkey and Bulgaria the crops are | 
said to be deficient. Roumania has secured an abundant | 
wheat crop, and Servia is believed to have been equally | 
fortunate. Russia, as usual, is the most doubtful of | 
Juropean countries as to the general outturn that may | 
be expected. The latest reports represent the winter | 
wheat crop as a good one, in yield and quality alike, and 
the spring crop (with about double the acreage of the | 
winter division) as below the mark in both respects. 


the whole, there is reason to expect that the Russian wheat | 


crop will be a somewhat small one, and certainly it will not | 
be anything like equal to either of the good crops 0) 
1889 and 1888. 

Vanishing hopes have characterised the season in the 
United States, the elements, in various ways, and insects 
and fungoid pests having fought against the crops, W 
at one time were generally promising, with the exception of 
winter wheat, which was officially represented as only 80 pet 
cent. of a full crop in May, and 76°2 in July, when it had | 
been in great part harvested. Severe frost in the winter 
and early spring was the chief cause of the deficiency just 
denoted. Spring wheat, on the other hand, promised 
as recently as July 1, when the Department of Agriculture 
po its average condition at 94°4; but by August 1 there 

ad been a drop to83°2. The total area of the wheat on 
has not yet been precisely stated in official reports, 
it has been indicated approximately, and estimates have 
been based upon the figures given. In July 430,000,08 
bushels were supposed to be indicated ; but the fall in 1 
condition of the spring portion of the crop is equal to ® 
deduction of about 20,000,000 bushels. Last years 
was over 490,000,000 bushels. A hot wind, prevailing 1 
two or three weeks over a great portion of the contié 
has scorched up the crops in many places, and done maG™ 
injury in others. he maize and oat crops have D@™ 
seriously damaged by this infliction, the former ha 
declined in condition during July from 93'1 a 
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cent. of a full crop to 73°3, and the latter from 
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to 70°1 The potato crop, again, is badly damaged 
by drought, and apples are extremely scarce. Cotton 
is the best of the American crops, its general con- 
dition on the 1st of August having been 89°5, which is 
better than has been recorded for several years. Canadian 
harvest prospects are moderately good, being best in 
Manitoba and the North-West. In South America the 
crops turned out comparatively meagre ones, after having 
been represented in glowing colours. There was similar 
disappointment in Australia, while New Zealand had only 
a moderately good harvest. ‘The final estimate of the 
Indian wheat crop puts the total at the equivalent of 
28,700,683 quarters, as compared with 28,966,114 quarters 
for 1889, and with 33,050,472 quarters as the mean annual 
outturn of the five years ending with 1889. Altogether, 
the world’s wheat crop of 1890 is a comparatively small 
one, and probably a good deal less than a year’s consump- 
tion. If it proves so, seeing that reserve stocks have been 
dwindling during the last twelve months, prices may be more 
satisfactory to growers than they have been in recent years. 
It is too early, however, to give quantitative estimates for 
Europe, the acreage of wheat in several of the countries, 
including the United Kingdom, not having been yet made 
known. 








METROPOLITAN JOINT-STOCK BANKS—DECEMBER 
TO JUNE, 1890. 

WE continue this week our series of half-yearly reviews of 

the accounts of the Metropolitan Joint-Stock Banks, with 


some modifications of form which will afford a more com- 
plete view of the whole position. 


(A) Deposits, at INrerrst and on Current Account, June 30 
1890, and Three Preceding Half-Years. 


al Lad 


} 30 June. | 31 Dec. 


| 1890. | 1889. 1838. 














| 30June. | 31 Dec. 














I. Banks purely Metropolitan. | £ £ 




















| £ £ 
1. London and Westminster, Lim. | 25,694,009 | 26,19*,000 | 24,326,000 | 23,759,000 
2. London Joint Stock, Limited .., | 11,885,000 | 12,575,000 | 12,625,000 | 11,989,000 
8. Glyn, Mills,Currie & Co. ......... | 14,848,006 | 12,967,000 | 15,465,000 | 15,429,000 
Be MIC, TAMBINODL ..:..scccheasscanee | 14,204,000 | 14,216,000 | 13,873,000 | 12,770,000 
MD CO Mbmibed oo. .cieccisccecccces cee | 6,014,000 | 6,327,000 5,905,000 6,363,000 
6. Imperial, BOND bob inciddsccces | 3,646,000 , 3,821,000 3,621,000 3,181,000 
7. Alliance, Limited .................... | 4,658,000 { 4,968,000 | 4,437,000 4,326 000 
8 Consolidated, Limited ............ 3,640,000 | 3,975,000 | 4,724,000 | 3,691,000 
+B. Central, Limited ..................... | 1,708,000 | 1,577,000 | 1,556,000 | 1,425,000 
20 London and South-Western, L..| 4,879,000 | 4,529,000 | 4,100,000 | 2,732,000 
25558, aches Mbbdbelsbaccas | 91,174,000 | 91,150,000 | 90,132,000 | 85,665,000 
LI. Banks with Country Branches | 
1. London and County, Limited ... | 33,804,000 | 33,006,000 | 32,477,000 | 31,360,000 
2. National Provincial, Limited ... | sal | 89,311, | nis 36,907,000 
8. Lloyds, Limited ... ............... | 17,357,000 16,671,000 | 17,130,000 | 11,587,000 
4. London and Provincial, Limited | 5,578,000 | 5,185,000 | 4,830,000 | 4,515,000 
5. Capital and Counties, Limited...| 9,789,000 | 9,002,000 oi 


The deposits held by the first group of banks have 
apparently moved but little during the past half-year, as 
compared either with six or twelve months previously. The 
only notable increase on the figures of June, 1889, is that 
of the London and Westminster, which shows an increase 
of £1,300,000. On the other hand, the totals of the Joint- 
Stock, and Messrs Glyn and Co., show decreases, amotint- 
ing together to about the same amount. 

In the second group, the experiences are all by way of 
improvement, the London and County again showing a con- 
siderable growth, namely, £1,300,000, and the London and 
Provincial and Capital and Counties about three-quarters 
ofa million each. In the latter case, a part of the increase 
18 no doubt due to the absorption of the businesses of the 
Northamptonshire Banking Com pany and the Western 
Counties Bank. The steady growth of these banks with 
country branches is still further exemplified by the figures 
of the National Provincial Bank, which, although for the 
31st December last, are only now available for our review. 
The deposits are fast approaching forty millions, having 
increased by £2,400,000 during the year 1889. In the five 
years following the 31st December, 1884, the deposits held 
by this bank and the London and County have increased 
by nearly 12} millions, and this by natural growth, without 

additions by amalgamation. 
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(B) Parp-vp Carira and Reserve, including the additions to the 
latter now, proposed, June 30, 1890, and Three Preceding Half- 






































Years. 
| 1890. 1889. 1888, 
Banks. —--— — 
80 June. 81 Dec. 30 June. 81 Dec. 
I. Banke purely Metropolitan. £ £ 

1. London and Westminster, Lim.| 4,456,000} 4,456,000 | 4,456,000 | 4,454,000 
%. London Joint-Stock, Limited ...| 2,963,000) 2,968,000 | 2,963,000 | 2,963,000 
8. Glyn, Mills, Currie & Co ........ | 1,500,000] 1,500,000 | 1,500,000 | 1,600,000 
4. Union, Limited 0... occ 2,555,000} 2,555,000 | 2,555,000 | 2,555,000 
6. City, Limited .......... 1,500,000! 1,500,000 | 1,500,000 | 1,500,000 
6. Imperial, Limited 860,000} 850,000 840,000 835,000 
7. Alliance, Limited .... 1,075,000} 1,065,000 | 1,055,000 | . 1,050,000 
8. Consolidated, Limited . | 1,036,000} 1,031,000 | 1,026,000 | 1,025,000 
®. Central, Limited ...0.0.000000000..... | 297,000} 294,000 230,000 | 7,000 
10 London and South-Western, L... 525,000} 465,000 465,000 | 410,000 

DMB ian kisah idtcrcdieinsls ett 16,767,000| 16,679,000 | 16,599,000 16,531,000 
IT. Banks with Country Branches. } 
1. London and County. Limited ... 3,000,000; 8,000,000 | 3,000,000 | 3,000,000 
2. National Provincial, Limited ... pe | 8,678,000 | | 3,678,000 
8. Lloyds, Limited .........0000...00... | 2,080,000/ 2,080,000 1,980,000 | 1,125,000 
4. London and Provincial, Limited | 800,000; 800,000 | 800,000 | 794,000 
6. Capital and Counties. Limited | — 1.375.000) 0 1,290,000 


In this table we now show the capital and reserve as they 
stand for the commencement of the present half-year. As 
compared with twelve months ago, the chief additions to 
capital are those of the Central and South-Western, the 
Capital and Counties, and Lloyds. In the first two cases 
the increase of capital was made to meet increase of their 
businesses ; in the others, to cover the capital o the 
different banks whose businesses have been acquired. 

The total of paid capital and reserve belonging to these 
banks now stands as follows :— 


Paid-u 
Capital. Reserve. 
£ . £ 
10 Banks, Group L............. 11,161,009 ...... 5,606,000 
5 Banks, Group II............ 6,703,000 ...... 4,230,000 
17,864,000 ...... 9,835,000 


The reserve thus amounts to 55 per cent. of the paid-up 
capital, and these proprietary funds together cover 13 
per cent. of the total liabilities of the bunks to the public. 


(C) Accerrances, June 30, 1890, and Three Preceding Half- Years. 





| 1890, | | 1988. 


1889, 





Baxas. 


es 


| June 80. | Dec. 31. | June 80, | Dec. ai. 








I. Banks purely Metropolitan. £ £ £ £ 
London and Westminster, Limited 426,000 | 522,000 | 407,000 336,000 











1, 
2. London Joint-Stock, Limited...... | 1,966,000 | 1,682,°00 | 1,798 0U0 | 1,565,000 
$. Glyn, Miile, Currie and Co..........| 1,48#,000 | 1,150,000 | 1,462,000 , 1,293 000 
he CR TI teens cnticcccsecncts | 1.763,000 | 2,000,000 | 1,431,000 1,874,009 
CU UME oo csevcnsceecqnesenecccvehe | 2,947,000 | 2,434,000 | 2,667,000 | 2,096,000 
6. Imperial, Limited ..................., 685.000 658,000 | 695400 | 670,000 
7. Alliance, Limited —................../ 816.000 $92,000 | 1,012,000 787,(00 
8. Consolidated, Limited ..............., 84,000 | 244,000 264,000 | 124,000 
9. Central, Limited..... ............. 1,000 see j os | oa 
10 London and South-Western, Ltd.’ coo 3,000 | 
| ainancten ales asi etc ac Pa dleisenreniacaines 
ME scoccctsiisiccsmstsoepay otirer 10,181,000 | 9,585,000 | 9629000 | 8,745,0¢0 





II. Banks with Country Branches. | 


1. London and County, Limited...... 5,044,000 | 4,457,0€0 | 8,889,000 8,997,000 


2. National Provincial, Limised..... { os | 235,¢00 os 460,000 
8. Lloyds, Limited ...................0000 309000 339,000 = - 350,009 | 482,000 
4. London and Proviucial, Limited ja is } Ad 

§. Capital and Counties, Limited ... 90,000 s ' 160,090 | 


es a ee * oo 


In the above table of acceptances there has been a 
fair increase during the perio shown, of which we may 
presume the greater part is due to extension of business 
with foreign countries. 


(D) Discounts and Apvances, Jone 30, 1890, and Three 
Preceding Half-Years. 


oo ene 


| 30 June, 31 Dec., 30 June, 31 Dec., 





Banas. 1890. | 1889. 1889. | 1888. 
I. Banks purely Metropolitan, | £ | & é £ 
L ndon and Westminster ............ 15,665,000 | 15,066,000 16,626,000 | 14,747,000 


London Joint-Stock®...............0066 11,720,000 | 12,024,000 12,429,000 | 11,680,000 





Glyn, Mills, Currie & Co ..........0.. | 8,234,000 | 7,152,000 | 8,379,060 | 8,270,000 
UNiON.........cc-eseceecceceseeteeecerseescsees! 7,604,000; 7,504,000 | 7,959,000) 7,715,000 
CIY on. percrecevcrrenccsrersccoscencessecesses 5,751,000 | £628,000 | 5,257,000 | 4,922,000 
Imperial aS teins editiiedeanevenetbe denn codin 3,351,000 | 3,433.000 | 3,749,000 | 2,957,000 
AlNANGe 2. cccceee. teceeeeeeeeeeecereceeees) 4,161,000 | 4,246,000 | 4,980,000 | 3,809,000 
Consolidated ........ccecceeesseeeceecenens | 8,215,000 | 3,125,000, 2, | 2,966,000 
Comtral .......-.scccdccscion ov rersererscssess 945,000 | 552,000 867,000 806,000 
London and South-western ......... | 2,777,000 | 2,594,000 2,374,000 2,250,000 
soe a ce ee ae et eee — 

TEE oo ii teicdepvsergcepeiajocrsneon | 63,483,000 | 62,262,009 63,162,000 60,220,000 


a 





ee eee ee 





11. Banks with Country Branches. | | 
London and County .................00«.) 21,558,000 | 21,986,000 21,483,000 | 19.657 


National Provincial ................44. es | 22,406,060 ; dot ; 20,8%6,000 
PIO¥AS cee ceeeceee ecsee evevererceesenee | 11,380,000 | 16,851,000 | 10,511,000 6,706,000 
London and Provincial................. 3,328,000 | 3,047,000 | 2,737,000 | 2,691,000 
Capital and Counties............... fh 488,000 is | 4,892,000 | “ 

* Including money at call. 
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(2) Casu and Securities, June 30, 1890, and Three Preceding 


Half-Years. 
aii iakn rennin Sipe eo ence ; ee 
in| Mo Total Total | Total Total 
Hand | at on on on on 
Banka. at 
Bank of} Short June 30, | Dec. 31, | June 30 | Dec. 81 











I. Banks purely, £ 
Metropolitan. | 
Lon. & Watmstr.'3,3 37,000 5,677, 14,276,000, 15,406,000 13 219,000) 13,986,000 
Lon. Joint-Stock|1,295,000/  * {1,800,000} 3,095,000, 2,574,000} 3,126,000, 3,235,000 
Glyn, Mills & Co.. 1,752,000 2,806,000 3,366,000) 7,924,000, 7.174.000, ¥,486,00") 8,459,000 
DION...........-.-.- %454,000 3,061,000'3,258,000) 8,773,000, 8,578,000, 8,228,000) 7,363,000 
oa 740,000} 1,721,000 2,179,000, 2,121,000) 1,916,000 
...| 847,000} 465, 251,000} 1,163,000, 1,253,000) 1,125,000) 1,071,000 
..| 11,000) 630,000) 410,000} 1.551,000) 1,760,000) 1,487,000, 1,561,000 
...} 36,000! 691,000; 396,000) 1,323,000| 1,736,000. £,185,000| 1,621,000 
Gentral ............: 297,000; 28,000! 450,000) 1,027,000) 947.0 | 897,000, 823,000 
Lon. & 8.-Wstrn. 588,000) 396,000 1,315,000, 2,299,000, 2,122,000 2,006,000) 1,713,000 


‘ ‘4 { S| 
Total ......... 11467000 14427000 17258000 43,152,000 44,329,000 42,880,000'41,748,000 
Il. Banks withi { | | 


Country Brncha.\ 

Lond. & County 4,153, 3,832,000 7,629,000 15,114,000: 14,549,°00 13,797,000 14,477,000 

Natl. Provincial}... aoe mt ..  |20,278,000 re ‘19,267,000 
+ 4,025,000 3,607,000, 7.722,°0 | 7,838,0°0) 8,211,000 5,804,000 

t 1,093,000 


SS, | ee 
Lon.& Provincial 11,949,000! 3,045,000 2,934,000) 2,886,000! 2,617,000 
\ 6,207,000) ai 


(tl & Counties! 882 000)2,112,000 2,549 000 5,543,000 
* The money at call is included with the bills discounted. 
¢ The money at ca'l is included with casn in hand and at the Bank. 
' Note.—The divergencies of method in making up the accounts are obviously 
very objectionable and indefensible. Money at call should always be shows 
separately —certainly not included with the cash at the Bank. 


Apparently, the demand for money has not kept pace 
with the increase in their available funds, as the amount 
employed by the purely Metropolitan banks in discounts 
and advances is even a little below the total twelve months 
since, although the total of their deposits shows an 
increase of one million. In the sezond group, the London 
and County Bank, with £1,300,000 more of deposits, has 
only £70,000 added to the total advances. Looking now 
to the accounts of those banks which distinguish between 
their discounts and advances on loans, we find that there 
is an increasing divergence between the two items. In 
Group I. the accounts of six banks have shown the total 
of “‘ Discounts and Advances” to be divided at different 
periods as fullows :— 











Discounts. Advances. 

£ £ 
June, 8089 ciccceses 8,388,000 ......... 12,489,009 
June, 1889 ......... 8,948,000 ......... 14,8 46,000 
June, 1890 ......... 8,693,000 ......... 15,905,000 


In the same group the “ Cash in hand ” is augmented by 
about three-quarters of a million, apparently transferred 
from the money at call, and “ Investments” are increased 
hy about a quarter of a million. 












(F) Toran Resources and PeRcentace of Net Profits. 
Total Resources, Percentage 
Tables Net of 
1. Banka purely A Band C, Profits Net Profits 
Metropolitan. Inolud- of to 
Lon. & Wastuxstr— ing Profits, Half- Year. Re-ources. 
Half-year tu—- & £ ® 
31 a 28,787,000 ...... 214,000 . 0 14 10 
30 Juno, 1889 ............ .. 29,130,%0 ...... 249,000 ...... 0 16 11 
i ae 31,412,000 ...... 213,000 _...... 013 7 
80 June, {390 ...... . ...... 30,843,900 ...... 267,000 ...... O17 4 
Joint Stocn— 
eg RIED Sec ct enssvocs 1€,636 900 ...... 114,090... 013 8 
30 June, 1889 ............... 17,512,000 ...... 118,000 ..... 013 6 
Bg ED Svacessecvesccs REED decane 113,000 _...... O13 1t 
60 June, 1890.............. 16,933,000. ...... 119,009 ...... Ou 1 
Unton— 
BE Be, TIED nce seessccesces 17,317,000 ...... 330000 ...... 012 8 
ee 17,979,000... 119,000 ....... 018 3 
Be BRB ROOD. dec cin csstisinse 13,918,000 ...... BAG B00  ccsess 01111 
30 June, 1800 ..... ......... 38,651,000... 124,00 __...... 013 4 
Ciry— 
$1 Dec., 1888 ............... 9,090,000 ...... 63.000. ....:. 013 9 
90 June, 1880 ................ 10,18°,000 _...... 69,000. O11 8 
f= ree . 10,38%,000...... DEED | ccsess O0ll 9 
80 June, lsv0 .............. 10,638,000 ...... 72,000 ...... 013 8 
IMI FRIAL 
31 Dec., 1888 ........0...... 4,708,000 ...... a 0183 2 
30 June, 1880 .............:. 6,079,000 ...... 30,000) ...... 01110 
“Ta ee 5,857,000... 53,000 ...... 012 4 
$0 June, 1800 ............... 6,228,000 ...... 37,000 ..... O14 B 
ALLIANCE— 
Si Dec., 1888 ............... 6,187,000 ...... 37,000 ...... 012 0 
30 June, 1889 ... 6,536,000 ...... 36,000. ....., 011 0 
SS ee 6,970,000 ..... S00. ..... Oli 8 
3” June, 1890.......... ... 6,590,000 ..... 43,000 ...... 013 i 
CONSOLIDATED - ‘ 
31 Dec., 1888 .............. 4,885,000 ...... 44,900. 018 0 
30 June, 1889 . 6,959,000 ...... 000 6 
31 Dec., 1980 ............... 5,802,000 ...... 11 
BU June, 1890 ............. 4,806,000 46,010 ...... 019 2 
CENTRAL— 
31 Deo., 1888 .............. 1,678,000 ...... 10,000... 01111 
30 June, 1889 ................ 1,804,000 ...... 5 
ST eae. Oe 7,000. 5 
30 June, 1890 ............... 2,019,000. ...... 13,000 ...... 01211 
Lon. & S.-WESTERN — 
EE eee 4,157,000 ...... 18,000 ...... 08s 
| 30 June, 1889... ........... 4,687,000 ..... 19,000 O82 
SE Dee. BOND .c.ccicvcicee SHBAQOD -...... FG00 ....... 092 
$0 June, 1890 ............... 5,429,000 ...... 25,000 ....06 ov: 
SUMMARY of ABOVE. 
| £ £ £ed 
I, Half-year to Dec. 21 ‘88 97,367,000 ...... 640,000 ...... 013 8 
Half-year to June 30,89 93,627,000 ...... 630,000 ...... 01311 
Half-year to Dec. 31. "89 102,519,000 ...... 652,000 ...... 012 9 
Half-year to June 30, 90 101,032,000 ...... 746,000 @l4 9 
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Country Branches. ree 
Lorpox & Countr-— 
Half-year to— £ £ Z2ed 
81 Dec., 1888 .............+ 38,581,000 219000 <..... 00n 
80 June, 1889 .............+. 39 121.000 ...... 225,006 ons 
SOS aaa 40,748,000 ...... 205,000 ...... 010 1 
80 June, 1890 ............... 42,105,000 ...... TD kntias 0123 23 
Nat. PROvVINCIAL—- 
Year to— 
31 Dec., 1888 ............... 40,976,000 ...... 460,000 ...... 126 
es BIE one sinubbonsses 43,706,000 ...... 482,000... 123 8 
Luorps— 
Year to 31 Dec. 1888 ... 13,104,000 ...... 187,000 ..... 1 OMe 
» 81 Dec. 1889......... 19,253,000 ...... 270,000 ...... 183% 
Lox. & Provinctat— 
Half-year to— 
1 Dec., 1888 ............ 5,319,000 ...... 38,000 ...... ous ~ 
30 June, 1889............. 5,870,000 ...... 86,000 ...... O18 8 © 
Se as BED sch ivecovecosns RETA © ioupee 42,000 . olnh . 
$0 June, 1890............... 6,422,000 ...... MD ben es oiss 
Carita, & Countias— 
Year to— 
30 June, 1888 ............... 9,696,000 ...... 130,000 ...... 1667 & 
30 June, 1889 .,............ 10,495,000 .. ... 33,000 ...... 159, 
30 June, 1890 ............... 11,419,000 ...... 161,000 ...... 1 a3" 


During the past six months the rates for money hay }) 
ruled exceptionally nigh, at least as compared with the }) 
general experience of the first half of the year. At th 
meeting of the shareholders of the London and County 
Bank, the chairman said that the market rate had kept | 
nearer to the Bank rate than had been the case for some 
time previously, and so in that way the banks have had an 
advantage. But as we have already seen, the amounts 
employed in discounting are not nearly so great as thos} 
which are advanced by way of loan; and as—as was also 
stated at the meeting referred to—the rates charged on such | 
advances are much nearer to the Bank rate than the 
average discount rate, we may easily see the source from | 
which the greater part of the increased profits shown im 
Table F are drawn. These net profits amount to nearly | 
one hundred thousand pounds more than in the first hall | 
of last year, and give an increased percentage of 10d 1n the | 
first group, and of 2s more than last half-year. | 


(G) Interest ALLowED and Expenses Parp June 30, 1890, and | 
Two Preceding Half-Years. | 





June 30,188, | 


June 380, 1890. Dec. 31, 1889. 























Interest} Expenses.) {nterest| Expenses. |Interest|Expense. | 
eupecenemienes a a —— 
- <4 £ £ 2 ay 
.. | 97,709 ... | 101,800 a 05,600 | 
.. | 65,800 .. | 62,900 i 67,600 
84,000 61.000 | 883,000 7,700 | 47,800) 60.00 | 
.. | 45,000 | co ee 44,400 
24,000; 22,500 | 21,100; 17,400 12,800} 17,200 | 
<< tae 4. 28,9 we 23,000 | 
| 20,00) << 18,40 = 190% | 
6,900; 16,400 6,000} 15,690 3.500| 16,200 | 
17,500' 49,600 | 15,100] 43,400 8,900} 43,500 | 
London and County ...| 153,400! 203,600 | 139,800] 200,106 | 79,600/ 200,000 | 
London and Provincial] 33,500, 47,900 | 31,67} 43,100 | 25,800| 46,100 
Capital and Counties...) ... 124,600 oes St ee 311,000 | 








819,800 | 785,20 296,600 633,090 | 177,900) 748,00 





/ 
| 
| 


In the above table, we can compare the amounts paid | 
out in the course of earning the profits already shows. | 
The high rate of interest is reflected in the amount | 
allowed on that account by the six banks stating that item 
The average rate of allowance on deposits has been £2 128 
per cent., against £1 10s 2d in the first half of 1889, 
£2 12s 2d in the second half of that year. As the am 
now paid is £23,000 greater than in the half-year from 
June to December, 1889, whilst the average rate 1s slightly 
lower, it is evident that the amount bearing interest has 
increased somewhat. 


(A) Divipenps, 1887-90. <a 
Dividends and Bonus—Per Cent. per Annum. 




















1887. 
Banus. | 1890, | 1889. | 1888. - 
yee $0 June.j 31 Dec. (30 June.| 31 Dec. (30 June.| $1 De 




















I. Banks purely ei hug £ £ £ . 
Metropolitan. 16 
Londonand Westminster.....7° 16 | 16 1 O«d16 14 1 
London Joint-Stock ............, 12 1 12% | 12 12 id < 
SNMNONS ecctscevttssived,eduvddotnidenl ‘@ 134 1-4 12 124 | 123 | 9 
Dilciantciameentiisat ah |: Se 10 10 10 y 
III sininsshsthitnaaiequatiocnes _-— 7 oF 7 7 7 
Aueaee plinctiion teemaed | 7 7 7 7 5 
Consolidated.........cccccceeee) 10 10 10 10 10 10 
DRE ccs sinned. 9.) . 10 10 10 ee 
London & South-Western...... 8 3 7 7 7 ‘i 
Il. Banks with Country : 
Branches. 0 if 
London and County ...........| 22 20 20 20 o | wal 
National Provincial ... .......}  -.. 20 19 6° 
DUNNE ccesicmmisish Gucltsae atid ox 15 1h 
London and Provineial.......... 15 15 4 12 | 
Capital and Counties ............ 18 |... 18 18 i 
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* Bonus of 1 per cent. t Bonus of 2/6 per share. 
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(I) Amounts Sut Asipz out of Ner Prorirs, June 30, 1890, and 
Two Preceding Half-Y ears. 
} '? ’ 
90 June, 1890. , $1 Dec., 1889. | 3) June, 1839. 


Leadon and Westminster 
Leadon Joint-Stock 

Glyn, Mills, Currie and Co. 
Unien 


Natienal Pro 
sco and County 


| §$0,0°0 ee ' a ni 
Leadon and Provincial ....... | 8,40) | 2,000 4,200 | 2,000 
Capital and Counties eee ae 5,000 
62,500 | 53,500 | | | 42,740 
2, sais eee _— | 19,300 42,740 


116,000, 211,050 ts 62,040 


aeons 


Out of the increased amounts at their disposal, the 
banks have in some cases paid increased dividends. _ Still 
comparing with twelve months ago, we see that the City, 
Alliance, and South-Western have each increased their 
dividend by 1 per cent. per annum. The London and 
County Bank pays at the rate of 2 per cent. per annum 
more, and the London and Westminster at the same rate, 
but by way of bonus. The Union Bank distributes a 
bonus of 2s 6d per share. 


The umounts set aside to Reserve and to reduction of 
Premises Accounts, as shown in Table I., amount together 
to £116,000, as against £62,000 in June, 1889. 


Besides these amounts, several of the banks have again 
made additions to their Pension Funds. ‘The London 
and Westminster Bank devotes £15,000 to this object, 
the London and Provincial Bank £2,000, and the South- 
Western Bank £500. As with the account for premises» 
it may be that other banks make provision of this nature 
among the ordinary expenses, but it is an item that fairly 
deserves special mention. 

(J) Resate of Interest and BALANces CaRRiepD Forwarp, 

June 30, 1890, and Two Preceding Half-Years. 
| 


June 30, 1890, | Dec. 31, 1889. | June 30, 1889. 
Banks, | Balance Balance) Balance 
Rebate,| Balance| Rebate. pralance! Rebate.|rnance 


—_—_ 


ee 


| 12,500 
6,700 
1,600 
4,900 
: 400 | 5,000 
London and South-Western... 0 | 300, 4 2, 1,600 
National Provincial..........__| ; 5,200 
saiee and County ........... ts .700 | oe 
” 63,600 | 41,600 | 34,100 

= za 000}... i 
10,500 | 6,700 | 11,600 | 3,900 | 12,000 
Jove | BMD | vee |e ws — | 10,000 
ee eee ee Be a= Seesie 
121,400 |176.700 147,560 | 195,500 | 95,200 168,300 


266,000 


ord ot Pagan 
on and Provincial ........ | 
Capital and Counties 


—_ 
oe 293,100 | 843.000 


In this table we have brought together the various shares 
of the profits of the past half-year which have been reserved 
to swell the returns of the half-year just begun, and these 
are upwards of £30,000 more than they were twelve 
months azo. They appear, indeed, to fall short of the 
amounts brought forward from the accounts of last 
December, but if allowance is made for the balance-sheets 
not now under review, the prospects of the current half-year 
will be seen to be, in that respect, almost indentical with 
those at the commencement of the period just closed. 


We conclude, as usual, with a table giving the proportion 
tween the cash liabilities and liquid resources. 
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(K) Proportion of Casu, Money at CaLt, and INVEgTMENTs to 


CurRENT and Dspostr AcCcoUNTS. 


1 2 3 
Currentand Cash Money 
Deposit at Call and 


Accounts, 


Capital and Counties..... 133. 

London and Westminster 14 ... 
London and Provincial... 107. ... 
GUE ONG CG wns (FF '.5 
London & South-Western 72 ... 
a and County ...... 171... 


gettseresesg 
adeaat-i-rwacka@=—-75 


“e 
- 


6,014,000 ... 1,721,000... 
Weta nce iccccsss cocsscecs sop vos SG8,G1F,008, ... TAABI SO .. 
Nors.--The Joint-Stock and National Provincial, are mot ineluded in the 
above comparison ; the latter, because their aeeounts are not yet to hand, the 
former, because the money at call is included in ** Bilis discounted, loans, &c.” 


$! 


SPECULATION IN SOUTH AFRICAN MINES. 


In the early part of the past week there occurred one of 
those spasmodic outbursts of speculative activity in South 
African gold mining shares which have taken place at 
irregular intervals since the break-up of the t gamble 
more than a year ago. For the most part, Kober the 
momentary revival—for prices have since gone back to 
about the old level—was the result not of legitimate pur- 
chases, but of a struggle between the ‘ bulls” and the 
‘bears,” who have recently had the business all to them- 
selves. Continuous efforts to sell shares by the local 
coteries of speculators, and by continental holders who had 
grown tired of an unprofitable game, coming at a time when 
even the most ardent professional gamblers were disinclined 
to buy, had the natural effect of depreciating prices all 
round, until a lower level was reached than had pre- 
viously existed, for it is to be remembered that the 
great majority of the Witwatersrandt shares were only 
introduced to the London market after local manipulation 
had considerably enhanced their value. In several instances 
the shrinkage in market value, represented by the decline 
since the early part of last year, exceeded a million sterling. 
To name only two prominent cases, we may mention that 
whereas eighteen months ago the Robinson mine stood at a 
market valuation of £3,300,000, and the Langlaagte mine at 
£2,376,000 at the end of last week, the equivalents were 
£1,250,000 and £1,080,000 respectively, representing an 
adverse difference in these two cases—and they are the two 
most productive mines in the district—of no less than 
£2,330,000. This is, of course, a very important decline 
in market value. It shows, on the one hand, that the prices 
which were brought about by the speculation in the early 
part of last year were absurdly extravagant ; and, on the 
other hand, it tends to confirm the impression, which 
appears to be only too well founded, that investors 
and speculators alike have lost confidence in the 
whole South African mining industry, otherwise 
the current quotations would have induced purchases. 
As we have said, this week’s movement was due 
to purely speculative considerations. Prices had been | 
systematically lowered by the professional dealers, until a | 
comparatively few purchases from the Cape and by con- | 
tinental operators disclosed the fact that the Stock Exchange | 
jobbers were short of supplies, and could only complete | 
their bargains by paying higher prices than those at which | 
they had sold. Rumours were circulated that the advance | 
had brought in general buyers, but these rumours appear | 
to have very slight foundation. 

here have, in fact, been so many circumstances to make | 
people sceptical in regard to the position of companies 
which were for a good while looked upon as above suspicion, 
that the apathy lately displayed by the public is not to be 
wondered at. ‘'he local wire-pullers have to avery large 
extent managed the business entirely to suit their 
own ends. With the assistance of a few of their 
nominees and creatures they have inercased the capital of 
their companies again and again ; amalgamations have 
been effected without rhyme or reason; debts have been 
created that there were practically no means of satisfying, 


except by the handing over of the properties mortgaged to 
those who provided fresh funds, and the returns Fld 
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thave been manipulated to suit the exigencies of the markets 


, 


‘for shares. Indeed, it would seem that the companies 

whose affairs have been administered ina rational, honest, 

-and capable manner are quite in the minority. The inci- 

dents which have occurred in such undertakings as Salis- 

bury, Jumpers, and City and Suburban are too well-known 

to those who have followed the vicissitudes of the “ Kaffir” 

market to need recapitulation here. But the papers received 

by the last Cape mail contain lengthened references to the 

affairs of a company with which some of the most pro- 

minent people in Johannesburg are, or have been, 

associated, such as the Messrs de Villiers and the Messrs 

Barnato. The company was formed three years ago with a 
capital of £35,000, in £1 shares, to acquire from a syndicate 

certain claims in the Witwatersrandt district, a balance of 
about £10,000 forming the working capital. The capital 

was increased to £50,000 in 1888, and at the end of that 

year the company is said to have had over £10,000 in 

hand, its shares stood at 65s, or 225 per cent. premium, 

“and a 10-stamp battery which it had in operation had 
already made returns during five months of 9590z.” The 
company had been mixed up in several other ventures, and 
its affairs became so much confused, that a committee of 
inquiry was appointed. This committee has presented its 
report, and an appeal is now being made to provide funds 
for the prosecution of some or all of the directors, as the 
committee “are given to understand that a prima facie 
case against certain of the directors, if not against 
all, clearly exists.” In view of the threatened litiga- 
tion, it would be unfair to attempt to prejudge the 
case ; but it may be of interest to give a brief summary 
of the allegations made by the committee, as the facts, if 
such they be, are so typical of much of the procedure in 
connection with the South African mines. 

In the first place, it is stated that at the beginning of last 
year a provisional agreement was entered into for the sale 
of the company to Mr Barnato, who undertook to form a 
compsny with a capital not exceeding £170,000, and to 
give the shareholders in the new venture two shares for 


each share they hold in the old one. ‘The committee go on 
to say :-— 
































“The object of this transaction, except as a stock-making opera- 
tion, is not nowapparent; bus we deem it our duty to mention 
that the terms of the agreement bet ween the parties were not set 
forth in the notice to shareholders convening the meeting at which 
the provisional agreement was considered; neither were they 
recited in the resolution of the meeting, of which, unfortunately, 
there were no newspaper reports ; and the circular issued to share- 
holders immediately afterwards conveys, in our opinion, a mislead- 
ing impression as to the nature of the contract that was entered 
into. From this circular, it could only be inferred that Mr 
| Barnato would receive but 20,000 shares in the new company for 
the £20,000, as working capital, which he agceed to provide, 
whereas, as a matter of fact, he obtained 70,000 shares at 53 9d 
each, while his opinion as to the value of the new stock may be 
gathered from the circumstance that he guaranteed to take at 30s 
all that might be offered to him for a space of thirty days. The 
new company received about £10,000 from the old, and the 
directors were Messrs B. I. Barnato (chairman), W. H. Adler, 
Woolf Joel, John Stroyan, Neville Abrahams, F. C. Liddle, and 
C. W. H. Kohler. No prospectus was issued; but the company 
was registered on the 15th April, 1889. We have to report that 
the company as at present con+titated has never received transfer 
of its claims. The directors claim to have been advised that as 
the two companies were identical in name (though different in all 
other respects) there was no occasion to pay the Government its 
dues as required by Section II., Article 83, of the Gold Law; but 
the terms of the agreement with Mr Barnato are conclusive as to 
there having been an actual sale, and we are of opinion—the 
advice of the attorneys notwithstanding—that transfers should 
have been made. The position in which the company is thus 
placed in respect of title is undoubtedly an awkward one, inasmuch 
as the original company is dissolved, and the trustees have no 
power to transfer to Mr Isarnato, who is, moreover, not at the 
present time in South Africa.” 


This statement certainly alleges a very extraordinary 
state of affairs, judged from our own standpoint, though 
the practice to which it refers is by no means an uncommon 
one in South Africa just now. It is unnecessary to go into 
the other charges, but it is pointed out that the National 
Company has mixed itself up in several other companies, 
such as the Balmoral, Compton and Gardner, Eagle and 
Heriot, in which some of the National directors were also 


directors, and that after a great deal of muddling, the 


National board proposed a scheme for amalgamating the 
several concerns. 
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| recommence, and the enterprise which is now lacking 


The duties of auditor seem to have 
been fulfilled in most of the companies by clerks of the 


(August 16, 1890): | 
, (UA 
directors, and the working arrangements are alleged to 
have been of the most lax kind, regulated mainly im-the} 
interests of those who were manipulating the share market, |) 
For a company ostensibly formed to conduct mini 
operations, the whole rationale of its existence seems to | 
have been to speculate in the shares of cther ona : 
80 
y has 
















































and it is stated that the investments have been of 
considered a character, that the National Company | 
been landed in financial difficulties, for which it 1s sough 


to make the directors legally responsible. With regardte) 

the question of amalgamation, the committee say :— «. } 
“ As to the powers of the directors in regard to to amalgamatioiy 

we find that the articles of association, in the case of every oneg, 


these compenies, varied but slightly from a stereotyped form which 
Mr Barnato introduced upon these Fields. In the section rela 
to amalgamation, there is in the printed original a saving claus 
which amalgamation can only be effected ‘ subject to the pro 
hereinafter contained,’ which provisions require the consent of ej) 
stated majority of shareholders at a general meeting, at which &) 
certain proportion of the capital must be represented. The stip 
tion has in every one of these cases been struck out, and it is i 
for us to determine whether the deliberate omission of this whole 
some protection for shareholders renders the directors so conn i 
masters of the situation as they seem to have imagined. But | 
recommend that the lawyers be asked-to consider whether aay | 
agreement to amalgamate, so far as the board of the National Com- | 
pany is concerned, could be other than provisional in view of the i 
fact that no such amalgamation could be legally effected without 
an alteration of the articles, which directors of _themselves ek 
powerless to effect. If it be the case, as we submit, that no article | 
can be separated from the context of the deed of which it forms & 
part, but must be read with every other article which has a bear: jj 
ing, direct or consequential, upon any step which it may be pro |] 
posed to take, then it seems clear that the action of the directors, 
was ultra vires in concluding the agreement until it had been 
ratified by the necessary majority of the shareholders in general |) 
meeting assembled.” 


It is to be hoped that the matters in dispute willbe | 
thoroughly threshed out, in the interests not only of the | 
National shareholders, but also in those of the unfortunate } 
or foolish people who, believing in the industry itself, have | 
not troubled to ascertain the character and position 
those who are responsible for their management. 1 }) 
industry has unquestionably exhibited satisfactory progress, }} 
for although the output of gold has never attained su¢h | 
proportions as would in any way have warranted the |} 
extravagant prices reached in the early part of last yon, 
has of late steadily improved, and from the Witwatersrand } 
district alone it amounted last month to close upon} 
40,000 ozs. This is, at the rate of 70s an ounce, equ ‘to | 
an annual production of £1,680,000, which is in 1tseh a} 
very good yield for a district that is as yet not much = | 
three years old. ‘Ihe investigation of the affairs of = | 
National Company may assist in placing the industry of 
the district on a more intelligible footing, for if the com } 
mittee succeed in obtaining restitution for the —_ 
holders, there will be an incentive for other sets of 
proprietors to go and do likewise. Be this as st may, ib 18} 
perfectly obvious that until something is done to a 
confidence in the industry and in the officials connec 
with it, the public buying of “Kaffir” shares will not) 


R 
Ay 


not be stimulated. 





AMERICAN RAILWAYS IN 1889 AND 1890. 


In 1889 the American railways were comparatively Por 
perous; such, at least, is the conclusion to be Jn 
from the statistics issued by Mr Poor. ‘These show # 

the gross earnings increased to a substantial extent during, 
the year, and that, as the growth in the expenditure was 
moderate, a considerable addition to net revenue resuiv@ 
The totals are as follows :— eis I 





Total Earnings. ——, Earnings per Mile. of 

% Gross. 7 Net. Gross. Not. 4 

— < $ $ ae 

1889 ... 1,003,736,000 322,285,000 ... 6,574 ... os! 

1888 960,256.000 201,631,000 . 6,540 - 

1887 940,151,000. ... 334,989,000 6,861 aie 

1886 829,941,000... 300,603,000 ... 6,570 ... Sage) 
1885 773,569,000 ... 269,494,000 .. 6,265 .. % 


The increase in gross earnings, it will be seen, amounted 5 
$43,480,000, or just over 44 per cent., of which $8,208) cal 
resulted fromanexpansion in the passenger earnings, a0 

balance from an increase in the freight traffic, &ce. 3 by 
greater portion of the gain in receipts was contributed re 
the roads West of the Mississippi and East of the weal 
Mountains, for the reduced earnings of the coal lines. 


Ok a 
- 2 at 



























ee ee 


ee a ee 


ae oe 









Lasser yee a a SS a eee ee ee ee ee ee 


| '8 impossible 


August 16, 1890.] 


THE ECONOMIST. 


1051 





cut down the earnings of the companies in the Eastern 
and Middle States. The South did not exhibit so large 
an improvement as might have been expected, and this is 
rather difficult to understand, for in no other section of the 
country did there appear to be more industrial activity. 
It has to be remembered, however, that the actual results of 
last year’s working were more favourable than appear from 
these figures. This is due to the fact that a great many of 
the reports from which Poor's figures are compiled are for 
the year ended June 30th, 1889, and hence the results of 
a number of important lines for the second half of 1888 
are included in the general totals. If it were not for this 
the earnings would have shown a much larger gain, for in 
1888 the railways, as a whole, fared badly. In futare, 
however, this defect will be remedied by the action of the 
Inter-State Railroad Commissioners, who have ordered all 
the companies to make up their accounts in a specified 
form to June 30th in each year. Turning now to 
the expenses, what is, perhaps, most noticeable is, 
the moderate increase they show as compared with 
1888. Last year a large increase might have been looked 
for as both commodities and wages had an upward ten- 
dency, while severe floods, &c., added considerably to the 
cost of operation in many parts of the United States. In 
addition, there was an increase in the extent of line in opera- 
tion of 6,268 miles. Unless, therefore, money expended on 
betterments has been excluded from the total, and charged 
under some other head, the growth in the expenses must 
be regarded as decidedly small. The net earnings, which 
were augmented by $20,654,000, or 6} per cent., amounted 
to $322,285,000, and were equal to rather over 3+ per cent. 
on the total capital, which, although somewhat better than 
the return for 1888, is still small. The capital account, 
however, includes an immense amount of “ water ”’—how 
much it is impossible to say—and it is very probable that 
if this were excluded, the net return last year would not 
have beew less than 5 m4 cent., which would not be unsatis- 
factory in view of the practically unrestricted railway 
competition which exists in the United States, and the 
extremely low rates which are a necessary consequence. 

The lowness of railway rates is indeed one of the most 
remarkable facts brought out by Mr Poor's figures. For 
many years pust the tendency has been persistently down- 
ward, and lately it has made rapid progress. This is shown 
by the following figures :— 

Averages Rates per Mile. 
Goods, 


Per 
eer Per Ton. 

nts, Cente. 
i ais jeiheibuiitiitdichdnidndsowsentedionars EME sees 0-976 
Ei cheshotosthiniriert-evsinsinnmnatiolenaiin BOG sci 0-977 
ta Rivieaiiphschnidenseestinmeatlonasns ED | vssees 1034 
Tiedeinssvitynxessndghttiadotecsaueidias BEBE. .. oe0cee 1042 
eR eckdhaiuahaos +nddabebiniedeicaalhs 2°198_...... 1°057 
MD candehisien’ gin -odduiideissectaniendiics ae 1°124 
Rape trsonsngsiasssveebhtetluasailaeed 2°422 ...... 1°236 


In the past seven years the average passenger rate shows a 
ecline equal to 10 per cent., while the average freight 


| Tate has fallen by no less than 20 per cent. Usually this 


movement, which has been characterised by remarkable 
regularity, is attributed to the effects of competition, 
Which 1s, as we have said, practically unrestricted. No 
doubt this explanation is the true one, for as the cost of 
transportation has been reduced, the keen rivalry of the 
Tal has at once enforced a corresponding decline ir the 
rates charged to the public. The same cause has also 

n operative through another medium. Steadily, as time 
goes on, traffic becomes denser upon the American lines, 
and as that takes place, not only are the companies enabled 
to work at lower rates, but they are forced to do so, 
= the resulting benefits are to a large extent 
obtained by the public. ‘This is shown by the way 
o Which rates vary throughout the United States. 

n the Eastern trunk lines they reach their mini- 


fw the average not being usually more than 
m 4 to } cents per ton per mile. Further West, on the 
roads running between ports like Chicago and the Mis- 


souri River, it rises to from 2 to 1 cent per ton, while 
farther West still an even higher rate prevails. And we 
scarcely say that railway traffic in the United States 

mes on the whole less and less dense in proportion to 

nee of the railways from the Atlantic seaboard. It 

to say when the downward movement in rates 


will come to a stop; for although the rate of decline is 
now less rapid than it was, the movement still con- 
tinues. It is this which acts as a kind of automatic 
check upon the dividends of American railways, for 
almost immediately a line, either through density of 


traffic, or in consequence of a specially strong traffic position, |} 


becomes able to pay large, or more than very moderate, divi- 
dends new competitors spring up. And the willing- 
ness of American capitalists to invest in railways which 
only promise what appear moderate results is, of course, 
largely due to the fact that, apart from railways, joint-stock 
enterprise has made but little growth across the Atlantic. 
These railway securities fill the investment market almost 
to the exclusion of everything else, except Government 
toads, and the issues of a few in lustrial enterprises. 

So far, we have dwelt mainly with the past, and it 
will be well toturn to the present position of American 
railways, which possesses more actuality for the in- 
vesting public. The most important event recently has 
been the strike on the New York Central and its speedy 
collapse. It is difficult to discuss the real causes of the 
dispute, but the great organisation of the men, known as 
the Knights of Labour, attempted to coerce the Vanderbilts 
by a general strike, and the result has been a complete 
fiascv. In the first place, the Knights of Labour, who seem 
to mostly consist of railway employés, have never recovered 
their strength since the failure of the great strike which 
they organised on the Chicago Burlington and Quincy in 
1888. Secondly, they failed in the present case to obtain 
the support of the other labour societies, as, for instance, 
the Brotherhood of Locomotive Engineers, &c. More- 
over, they had an immensely strong opponent in 
the New York Central, which is, as most people 
know, backed by the Vanderbilts. The collapse of the 
strike is, therefore, only what might have been expected, 
but the lack of success, together with failure in a number 
of other affairs of the kind, is likely to put a check upon 
railway strikes in America for some time to come. A grave 
menace to the interests of railway shareholders has thus 
been removed for the present. And otherwise, the outlook, 
on the whole, is satisfactory, for the trade in the United 
States is in a sound condition. Railway traflic continues 
large throughout the entire country, and although it has not 
been found possible to advance rates, there has been a 
cessation of the more virulent warfare amongst the North- 
Western and South-Western roads. 


BUSINESS NOTES. 
Bulgarian Finance.—A consular report recently issued 
shows that the total public indebtedness of Delgavia 
amounted on January Ist, 1820, to a little under £6,000,000, 
or less than £2 per head of population. The debt was 
composed thus :— 





Approximate 
Annual Capital 
Charge. Sum Due. 
£ £ 
Russian military occupation debt... 84,000 ...... ,000 
Eastern Rectnellen tribute.........-.. 18,040 ...... 1,967,333 
Eastern Roumelian loan (with sink- 
fing famd)............cccccccesseseveneses 29306 ....... 135,000 

Treasury bonds, second series........ 134,400 ...... 134,400 
Varna-Ronstchouk bonds ..,......... 130,970 ...... 1,800,000 
Vakarel-Bellovo annuity............... ae ’ eoseer 113,800 
Requisitions—Servo-Bulygarian War 18810 ...... 48,000 
Six per cent. 1889 loan............006++ 57,820 ...... ,200,000 


i eR 5,998,533 
It may be pointed out that the Eastern Roumelian tribute 
and the Vakarel-Bellovo — are capitalised at 6 per 
cent., which is stated to be a high valuation. The Treasury 
bonds included in the above were extinguished this year. 
The following are the details of the Budget estimates for 
1890-1 :— 





Recuirrs. a ExPsnviTune. 2 
Whee PEBOS cn cccce cconcevocccoe AMO), CRONE TAUB 50. sccrncnscnapesinedineneree 66, 
Castoms and excise.............. 532,960} National debt... .....:c00.. 267,117 
Duties, liceaces, &e. ......... « 79,580 | Acecount«nt’s office............... 9 
DUROE scceccegs | ccconcmmpesceccosysts 8.790 | Ministry for Foreiga Affairs ' 
Kailway & postal receipts, &c. 201,240 | and Eubiic Worship €: ark 71,20 
property and capital ... Mater| . Poecreps of Poste end io’ 
Eventual reovipts................. bipacne — cighiatinessereteash: 7 ae 
Deficit 23 Minists} of Plone boner r 
doe j n WOME. s ccscnpenn J 
Direction ¢f Yublic Works .. 
Miviat-y of Justice ..,......« gore 
Ministry of Wat 00.0... 
ee arnt 
3243,727 3,243,727 
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The first Bulgarian Budget, after the establishment of the 
principality as a separate administration—that is, the 
Budget for the years 1879-80—showed a revenue of 
£974,958, and an expenditure of £854,374, and since that 
time both revenue and expenditure have steadily expanded, 
being augmented somewhat in 1886-7 by the union of the 
country with Eastern Roumelia, and in the following year 
by the Servo-Bulgarian war. The estimate of the yield of 
the direct taxes comprises £820,000 derived from tithe 
levied in kind on grain, £100,000 from the tax on wines, 
£180,000 from the property-tax, and £238,000 from 
the tax on sheep and goats. Indirect taxation— 
Customs, tobacco duties, &c., is estimated to produce 
£532,960. It will be seen that in the present Budget 
a deficit of £341,766 is shown, but the report remarks 
that it is well-known that every previous Bulgarian 
Budget has either balanced or shown a surplus—although 
deficits amounting in the aggregate to £924,474 have been 
declared during the twelve years—this being due partly to 
the collection of tax arrears, to economies in expenditure, 
or to greater elasticity in the revenue than had been 
expected. It appears that too much reliance must not be 
placed upon Bulgarian Budgets, because of “the habit, 
attributable to Turkish traditions, of understating revenue, 
and the desire not to appear too rich.” 


The Railways of India.—In the explanatory memorandum 
on the Indian accounts and estimates issued by the Under- 
Secretary of State for India, in anticipation of the Budget 
statement he made the other night, it is stated that the 
sanctioned railway mileage of the country on March 31, 
1890, was 17,579 miles, of which 16,109 miles were open 
for traffic. The additional length opened in the year 
1889-90 was 869 miles, of which 209 miles were on the 
Bengal-Nagpur system, 200 on the Southern Mahratta and 
Mysore, 165 on the Indian Midland, and smaller mileages 
on various other railways. The length of line sanctioned 
during the year was 545 miles, of which 190 miles are for 
the Jodhpore Extension and 156 for the Mu Valley Railway. 
The following table, taken from the memorandum, shows 
the general result of the working of the Indian railways 
during the last three calendar years :— 


——— 





1889. 1888. 1887. 


Miles open at end of year 15,858 14,517 14,068 


Capital outlay at end of year Rx'204,609,011 193,043,257 182,879,266 
Average cost per open mile ... ,, | 12,903 13,298 


Mean mileage open for traftic ...| 15,331, 14,379) 
Number of passengers carried .../111,493,074 103,156,013 
Number of tons of goods carried) 22,306.188 22,393,202 
Gross receipts ........0...sssceeess Rx_ 20,493,363, 19,764,475 
Working expenses »», 10,376,674 9,874,347 
Net receipts » | 10,116,989 9,890,128 

Percentage of net receipts on 

4:94 5°12 5°12 


capital cost 

These figures include capital expenditure on steamboat 
service and suspense account, but not other indirect 
charges. It will be seen that the railways give a return on 
capital of about 5 per cent, but the report explains that 
the expense of paying in England the interest, at rates fixed 
in gold, has been so heavy, that the net result of the railway 
revenue account 1s to impose a considerable charge on the 
Government, as shown in the following statement :— 

































13,578 
95,411,779 
20,195,677 
18,468,129 
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Budg>t Revised 
Fatimate, Estimate, 
1890-91. 1889-90. 1888.89. 
: Rx. Rx. Rx. 
Receipts ......... 17,151,400 ... 16,503,300 ... 15,520,696 
Expenditure...... 19,017,900 ... 18,406,900 ... 17,754,088 
Netcharge ... 1,866,500 ... 1,903,600 ... 2,233,392 


report on the trade of Frankfort, Mr Consul-General Oppen- 
heimer refers to the operation of our Merchandise Marks 
Act thus:—“A comparison of the tables of export from Ger- 
many to Great Britain shows that, in spite of the Merchan- 
dise Marks Act and other measures, exports from Germany 
to Great Britain have by no means decreased. It appears 


quantities to and by way of Great Britain than in former 
years. 


that the Merchandise Marks Act, 1887, which has been 
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Bleichrider fof the issue of a new 6 per cent. loan of 


tion of its railway subventions. 





details of the arrangement between the Government and 
the railway companies have not yet been made public, bat 
there are three reasons why the companies should be ready. 
to commute on reasonable terms. ; 
would be relieved of all anxiety as to the regular payment. 
of their subsidies ; secondly, it will be a great advantage 
to all of them to be 
capital fund, which they can use for the development of 
their property ; and thirdly, by commuting they would 
be relieved of a considerable expense, for at present they. 
have to maintain agencies in Vera Cruz for the sale of 
the Customs notesin which their subsidies are : 
the Government also the arrangement will be beneficial, 


















German Trade and the Merchandise Marks Act.—In a 


that quite a number of articles were shipped in larger 


he experience of the past year has demonstrated 
extended to almost all the British colonies by this time, far 
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from damaging German export industry, has, as stated iy 
the annual report of the Frankfort Chamber of Commeres 
from which the present is taken, called the attention « 
foreign buyers to its capability, which prior to the coming 
in force of the Act had not been sufficiently appreciated, 
It appears that goods bearing the inscription ‘made in. 
Germany’ are frequently demanded, and direct relations 
of German merchants with foreign purchasers have bee 


















increased.” 


‘ 


Mexican Railways.—It is now announced that the 
Mexican Government have arranged with the house of 


£6,000,000 nominal, which is to be applied to the redemp- 


According to the Mexican 
Financier, the loan has been taken firm at 87}. The 


In the first place, they 


ut in possession of a considerable 


aid. To 


because the charge of the new loan will be less than the 
subsidy payments. The work of railway construction m 


Mexico has, it may be added, been pushed on vigorously of 
late. During the nine months ending June 30, about 600 
miles of new rails were laid down, increasing the 
length of lines to 5,800 miles. 


The Foreign Trade of the United States.—The returns 


of the foreign trade of the United States for the fiscal year 
ended June 30 last show continued expansion. I 
only compare favourably with the returns for the preceding 

year, but the imports of merchandise are the largest ever. 
recorded, whilst the exports have only been surpassed in. 


They not. 


value on one occasion—in 1881. The following table com-. 


pares the figures for the last five years :— 


MERCHANDISE. 





Excess of 
Year Ending June 30. Imports. | Exports. me en 


| Imports. , Exports. 














— 





xed £ g..-.4 £ 
OI 157,867,000 171,571,000... 13,704,000 
Daiichi diseases 149,025,000 148,480,000 545,000... 
OE hain appre 144,791,000 139,191,000, 5,500,000 _—_... 
FE CS 138,464,000 143,237,000... | 4,775,000 
i cihiiniodalceeacal 127,087,000.135,905,000 _... _—_—|_: 8,818,000 


The large increase in the exports was due in a great 
measure to the effects of excellent crops. ‘The imports: 
have no doubt been swollen recently by increased ship- 
ments of goods, which it is feared may later be liable under 
the proposed tariff changes to increased duty. The new 
Customs administrative law was also to come into effect on 
the 1st of this month, and that would have a sim 
influence in accelerating importations. The following table” 


shows the specie movements during each of the past five: 
years :— 


ud wares oes eee 
Year Ending 











Gold. Silver. | Gold and Silver. 

June D0. |\————— —__- __-— ae ee — | ————— 5 

L Sante ; pote. | Exports. | Imports. | Baperte, Imports. - 
iT ic) of cli 2 | #2 .\°s 

oi 000 4,397,000, 6.971,000 ¢,980,000 10,4a008 
1889... | 2,057,000; 11,990000 3,736, 7,338,000 _5.793,000 19,0ea) 
| 8.787.000 SETSO00, ROSLON 6.608.000 1 719800. 
seeees coccseveses | } ,' 452,000 ; « : 
SERRE | 4,149,000! 3570,000' 5,902,000, 7,719,000 14,822 


The State of the Skilled Labour Market,—'The labottt 
correspondent of the Board of Trade reports as follows ot 
the state of the skilled labour market during the month 
July :—“ The labour market during the past month | ne 
been again in a highly disturbed condition, and, chi@®}; 
by reason of the numerous strikes which have taken plac: 
there is some increase in the number of skilled artiza®® 9 
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who are out of employment. While only 79 strikes were | , insury ving t ¢ cee eg 
noted during the month of June, there were 99 strikes and | Commercial bills, “branch 7 - - 
1 lock-out recorded in July. Of these, 17 took place in| aavances on’ deposiie’g "T5118 © ~ 927,402068 0. S00859,026 0 
the cotton-trade, and 9 in the woollen trade; 14 were ponliion sr peseiessesee 13,873,800 0 .., 16.408.700 ° ca —— : 
: > ‘ 2 n branch Boe rscrcee 1,166.1 - 1,259,900 o 5 

strikes of seamen and of dock labourers ; 12 were in the | Doin public securities . MS0082s7 8. 1eO0sTeeT 62 2. LTA & 
manufacture of iron and steel trades ; 6 in coal mining ; 7 | , Po by branch banks ...... 133,110,412 © .., 186,171,158 0 ... 194,704,242 °0 
> ; ee : ? Advance to the State (Con- 

in the various branches of the building trades; 2 in ship- ventions, June 10, 1857, a 
Se) are : Saleh Te . and March 29, 1873)...... 140.0,000 0 ... 140,000,000 0 ... 140,000,000 
building ; 2 in engineering; and the remainder were Goverament stock reoewe:, T290R760 14. 19980760.16° 18000760 16 
in miscellaneous industries, ‘I'hus, the hopes raised pDodisposnle is. . 99,626,280 80 ., 09,625,220 80... 90,686,709 40 

. . . m 
last month by the decline in the number of strikes of June 9, 1857)... or 100,000,000 0 .. 100,000,000 © ... 100,000,000 0 


have not been realised and the general condition of | 0*¢) and furniture of the 
the labour market is by no means settled or so well perty branches.......... 13,S17.218 © .. 18,517,195 0 .. 13,190,808 0 


assured as it os few months ago. ‘I'wenty-one societies, | Eabioy ot the” Ser de sete” Nace ate ce eee 
representing skil industries, have reported on th ‘ Se 8,907,414 16 ...  8,907,44416 .. 9,007,444 16 
P g , ported:am the state). Sie creer ery 115,178,225 69 |. 116,915.262 1... 19R713,381 37 


of their respective labour markets. ‘These unions have an Sceaanneeaas 
aggregate membership of 226,980, and of this total, 5,171 Total sessessessenneee 3988,900,547 8 '.. BP14,234708 08: .. 3,006,197 008: 8 
were out of work at the end of July, as against 4,215 for| The above return compared with that for the preceding 


the month preceding. The percentage for the past month 1s ; 
was therefore 2°28, as against 1.88 for the previous month. Pee e a ena nnn: 


eel 





_—_—— 













ae ; BASE DEOREA France. 

This increasein the numbers of unemployed cannot besaid to | treasury Pe: on ER 15,601,940 techie: stones 17,320,230 
be confined to any particular trade or group of trades, but is eee ent 2407080 
generally distributed over all the industries represented. | DieoOUnte o.....ssecessecssecseeesees 12,839,009 


Only five trades can be described as ‘ very good,’ and even 
those show a slight falling away from the figures of the 
|| Previous month ; seven continue to be described as ‘ good,’ 
while the remaining nine are content to speak of themselves 
as ‘moderate.’ ‘I'he figures now are somewhat worse than 
those of a year ago, when the proportion of those not in 
work was 1°7 per cent. In the corresponding month of 
{| 1888 the proportion stood at 4°6 per cent.” 


There was a rather better demand for money at the end 
of the week, and the outside rate advanced to 23 per cent., 
but has since relapsed to 24 per cent., at which bills are 
taken freely. The rise in the London exchange stopped at 
25f 36c, and the rate has since declined to 25f 31¢ to-day. 
Some small parcels of gold were sent to London, but the 
amount was unimportant. Gold coin is still taken for 
Vienna for wheat purchases. ‘The cash reserve in to-day’s 
return was composed as under .— 


Wills and Bequests —The Jllustrated London News 





gives the following list of wills proved, with the amount Auge A fs 
of the personalty in each case :— sold 1 se 154, 406 ae 317,404,380 
Mr Archibald Buchanan, late of Currie hill, in the souaty £ Silver ............... 1,266,980,806 ......... 1,267, 228,792 
I E08) Si ach an stn’ thn tsreenin Seek snowed 173,000 aoe ore ee 
Mr Alexander Clark, late of 37 Lancaster gate ............... 86,000 2,582,135,212 eo... 2,584,655,172 


Mr Charles Crompton, late of 13 Cromwell place, South 


I Goveccccrearsevetccesactireneteosstins eee 4,000 | ‘The holiday season and inactivity of business has not 
Mr — ees late of Higham house, 51 Claren- _ checked the rise in French Government stocks. Old /I'hree 
On avenue, Leamington ............s.csccccecerssesersceees ,000 Cent: fter a pause just below 94, passed that limit 

M Cc . per en S., a « pe 5 J ’ p 
. Godaknine a ana sabe mS Sheen naaAte 34.000 | Yesterday, and were to-day half way on the next stage to 
|| Captain Harry William Chapman, late of 2 Ingles road, 95. These were made up on the fom — eee wr 
I ceo cess cadahad ps thls Sdlbtats nett « aicoatoaiaaees 27,000 | gained 1f 85c in the fortnight. Redeemable Threes have 
| afta trae late of Hasland hall, Chesterfield, 21.000 | Tisem If 95¢, and if Four and a-Halts have not benefited in 
Miss Sophia Barwise, late of Sandringham House, Hawley the same measure, it is because they are convertible in 1893. 


International stocks have improved, although not to the 
extent of French Rentes. Italian have, however, gained 
14, and the different issues of Russian Fours are quoted 
from 98} to 99. Shares have remained firm, with some 
exceptions. Dynamite have been sold to liquidate the hold- 
iugs of the late chairman, which are said to have been 
7,000 in number, and their price has aeclined 55f on the 
week, to 665f, after being sold as low as 640f. Eiffel 
Tower shares have further lost 20f, at 325f. French Rails 
have been quiet, but Lombards have made a rebound to 
325f, a price not seen for many years. ‘The recovery in 
Argentine bonds has stopped ; the State bonds are un- 
changed, but provincial issues are lower. Cordoba Sixes 


IIE sax scduensmnecooagansiesrersseecsnecas ear erd 21,000 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, August 14. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 












DEBTOR. have lost 3f 75c, at 313f 75c, Mendoza, 12f 50c, at 300F ; 
Capital Any BS Aug. 7, 1890, Aug. 16 1839 1nd Santa Fé 5 per cent. railway bonds 10f, at 345f 
Profits ap A chee 182,500,000  ... 182,500,000 0 ... 182,600,000 0 | Sixes are unaltered, at 400f. 
1al{Art Law of June 9, year. Aug. 14. Aug 7. 
Seouiente the Bank saieg SOURIS 5A. 8,000,818 64. 8,005,818 £4 f 2 am “pe! 
Rear ranches bicsegebteasdenbcbdte 22,105,750 14 ., 22,105,750 14 ... 22,105,760 14 | Three per Cente ....... ~ 100.2. 9455 .. 93925 + 0 62 
Pot landed propescy some 8 Agnes ci Suen 8 Radeemable Thi ces...... 100 ... she i eee Bo 7 + : 57 
in circulation af? , ree , Four-and-Ha‘fs ......... 100 ... 2h... + 
San eae ee ck IERMIRIED Gm ROURINAT: 9 Ya ie sashes 100. 95 7h... 9437) + 070 
ee ee 13,270,445 98 ... 14,247,830 40 .. 12,135,452 89 | Austrian Gold 4 % ...... ee oo " f oe - f + 4 J 
Meer ee aa eT i ee es Evyption United’... 600 2, 490 0 48875 + 195 
Cag Sttditor eiteetiepteendincd 230,762,987 88 .. 215,218,047 25 ... 203,523,462 22 Bok of France Shares !,000 ... 4,185 0 ... 4,175 0 + 10 0 
Se branen rer mine $10,736, (39 ” co tye a eds ‘aoe " ue de Paris ......... 500 ... an eos = 2% + 395 
Dividends ne " ae a 2, Crédit Foncier ........... 500 ... 1,255 0 ... 1,250 0 + 6 O 
Discounts and sundsy ints, NHS 7 116.62 70. -SHA18/1 75 | Doig Gas Shares......... 250... 1,302 50 ... 1,303 75 . 1 25 
Rad eet es sersrsc wen 8,452,438 6 .. 3,194,209 47 ... 3,472,517 10 | Suez Canal .......-0-.++ . 500... 2318 75 ... 2320 0 —- 125 
months the last six PANAMA .......00..ccccecceee 600 .. 4875 .. @ O-=— 1S 
Gundriee nn iisgssr at. 1196.087 41. 1.419490 5 | Northern Railway ...... 400... 1,823 75... 1,825 0 - 195 
_— | Western Railway ...... 500... 1,027 5) ... 1025 0 + 2 50 
Total *teeeees eeseceseD 808,950,547 68 ad 8,914,220,766 55 .»- 3,954, 197,803 Orleans Railway eeererore 500 eee 1,485 0 ve 1,480 0 + 5 0 i 
CREDITOR. Eastern Railway ........ . 500... $8875 ... 880 0 + 875 
Cashin handandinbraach f{ 06 t ° t o | Lyons Railway............ 500 ... 1,451 25 ... 144750 + 376 
STR csieeeiceancies, 2,582,185,212 3 .. 2,584,883,172 41 .. 2,573,972,443 73 | Southern Railway ...... 500... 1,275 0 ... 1,280 0 - 6 0) 
Commercial Ling overdue..." "26,006 0 =."  GU217 83 .. $2795 73 | South of Austrian Rail. 600... 327 50 .. 31125 + 16 25 
in Paris not yet due ... 280,450,443 $1... 237,821,067 14 ... 281,628361 s¢ | Rio CRE NS PO OE YS 
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| not been chosen for discussion at the last monthly 
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More than a year ago the Government was reported 
to be about to submit to the Chamber a Bill for the 
renewal of the Bank of France monopoly. The Session, 
however, closed without the measure being brought forward 
the Government having considered that a Bill of such 
importance should be reserved for the new Parliament, 
the General Elections having to take place in the autumn. 
The first Session of the new Chamber has now ended, but 
nothing has yet been heard of the promised Bill, and the 
question might be thought to have been forgotten had it 
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million francs. The receipts from the share capital and 
the different debenture loans amount to 1,271 millions } 
the surplus consisting of interests, dividends from thy} 
Panama railway, rent of buildings and plant, &c. The 

rincipal chapters of expenditure are the outlay in the 

Cheon 783 millions; outlay in Paris, 390 milliong: 
purchase of Panama railway shares, 93 millions. The 
details of the payments in Paris are of interest. The 
foundation expenses amounted to over 45 millions, and 
included 10 millions for the purchase of the concession, 
nearly 22 millions for commissions, publicity and remy 
aeration to the syndicate for placing the share capital of 
300 millions, and 12 millions to the American committes, 
with an additional 25,000f to the president of the same 
body, the existence and functions of which has never been. 
satisfactorily explained. A considerable portion of the 
970 millions produced by the various series of bonds was. 
absorbed by the frais d emission, which amounted to $3 
millions. The biggest share, as usual, went to the syndicate, 
which took 36,447,133f, and probably a great part of the 
20,898,700f set down as commissions ; the French Press’ 
received 20,432,554f. ‘The balance of about five millions: 
was made up by the cost of printing the bonds, &c. The! 
interest paid on capital amounted to 215 millions, of which 
the shareholders took 67 millions and the bondholders 148, 
millions ; and a further sum of 22} millions was returned, 
to bondholders by the drawings of bonds for redemption, 
The expenditure in the Isthmus is given in detail, but the: 
chapter of works executed took only 443 millions of the 
total of 783 millions ; the principal other chapters am, 
heavy material, 91 millions ; administration and : 

82 millions; buildings and works of installation, 4! 
millions ; tools and provisions, 29 millions ; central work 
shops, 29 millions ; transports, 27 millions, &c. 


The Economiste Frangais is not satisfied with the cot 
cessions made to France in the African convention. From 
the commencemement of the difficulties in Newfoundland 
M. Léroy-Beaulieu has constantly advocated a policy 
compensation in place of academic discussions on 
based on old parchments, and incempatible with ‘ 
circumstances. After the convention with Germany estab- 
lishing the Zanzibar protectorate, the Economiste Frangas 
again deprecated the system of diplomatic protests and 
reservations, which only caused fruitless irritation, and 
called on the French Government to claim compensation 2 
‘Tunis, Madagascar, and Gambia. Satisfaction has beet 
afforded in Madagascar, but the limitation of the new 
sphere of French influence to the Sahara and Wester 
Soudan will, that journal declares, cause keen disappoint 
ment to all Frenchmen with any knowledge of Africaa 
affairs. All the sands and rocks are for France ; the plains 
and valleys for England. The recognition of the right of 
England to the Central Soudan from the Niger to 
Chad is, says the Economiste, the richest present 
England since France abandoned Egypt to Se Fortunately, 
the Newfoundland question remains unsettled, an 
French Government would be unpardonable did it not t 
advantage of that conflict to obtain not only the reli: 
quishment by England of her treaty of commer 
with Tunis, but also a revision of the Africaa 
convention and the extension of French sano from, the 
Congo to Lake Chad, including Bornu an 








































dinner of the Paris Political Economy Society. 
Judging from the small number of members who 
attended, the subject does not excite the interest that 
might be expected. Opinions were nearly unanimous 
as to the advisability of renewing the Bank privilege, but 
there was some diversity as to the reforms to be imposed 
on the Bank as a condition of the renewal. M. Neymarck 
made a statement of desiderata proposed by him and 
adopted by the Syndical Chambers of the different branches 
of industry, among which were the substitution of the Bank 
and its branches for the Treasury agents in all the financial 
services of the Government, including the payment of 
dividends of the State funds; authorisation to execute 
orders for the purchase or sale of all French public securi- 
ties ; an extension of the deposit of shares and bonds for 
safety to a number of branches, in addition to those 
at Marseilles, Bordeaux and Lyons, to which that service 
is now limited; a right to discount commercial bills below 
the official rate ; a participation of the State in the Bank’s 
profits; the representation of Chambers of Commerce on 
the Bank Council, &c. -Another view put forward was that 
the Bank of France should be compelled to render greater 
services to agriculture, and M. Fournier de Flaix affirmed 
that the reason why the Government had not already pre- 
sented a Bill for the renewal of the Bank privilege 
was, that it feared the measure would be thrown out 
from the opposition of agricultural interests, which 
were now predominant in the Chamber. M. Fre- 
derick Passy remarked that this reform would 
have to be preceded by a change in the law, which 
gave the landlord a privilege over the crops. M. 
Courtois was opposed to the renewal of the Bank monopoly, 
and believed that the credit of the Bank would not be 
impaired by the competition of other banks of issue. The 
impression left by the discussion was that the Bank of 
France had few friends in the Society, and that a pro- 
posal to convert it into a State bank under the direct 
control of the Government would not encounter any serious 
opposition. 


The most important document yet issued concerning the 
Panama Canal is the report of M. Monchicourt, liquidator of 
the compsny, on the financial situation down to the present 
time. This brochure, of over 80 pages, is divided into four 
parts ; the first, and most important, gives details of the re- 
ceipts and expenditure, the contracts, and the work executed 
from the definite constitution of the company on the 3rd 
March, 1881, down to the 14th December, 1888, when the 
suspension of payments took place, and M. de Lesseps obtained 
from the Paris Civil Court the appointment of three pro- 
visional administrators. The second peried was closed by the 
judgment ordering the dissolution of the company, and 
appointing M. Brunet asliquidator on the 4th February, 1889. 

. Brunet occupied that position down to the 8th March 
last, when he resigned, and M. Monchicourt was appointed 
in his place. ‘lhe accounts of each period are a dis- 
tinct, and a general balance-sheet is then given of the 
receipts and expenditure down to the 8th March, 1890, 
when M. Monchicourt took office. and a balance of 
16,274,238f, consisting of 6,024,000f in cash in Paris and 
at Panama, and 10,250,000f in paper, was handed over to 
him. The accounts of this fourth period still remain open. 
The balance-sheet amounts to 1,329,693,078f, or, in English 
money, £53,187,723, for which the company can only 
show, after deduction of the balance of 16 million francs, the 
Panama railway, the works aud materials in the Isthmus, 
the offices in Paris, and 750,000 unissued lottery bonds, 
redemption of which at 400f in 99 years is secured, with 
payment of the prizes, by a deposit at the Crédit Foncier 
and the present market value of which bonds is about 65 


Although M. Léroy-Beaulieu depreciates the value of _ 
territory ceded, he is already prepared with a scheme | 
opening up the country. A commission has been situa 
under the direction of M. de Freycenet, to consider # 
pane for a Trans-Saharan railway. The ? ceeding 
ve been so far kept secret, but a correspondent oa 
Independance Belge states that the construction of the Tal 
way has been decided on, and that one of three dema! a 
the concession is supported’ by a committee comprising 
name of M. Léroy-Beaulieu, and which engages to TOE™ Oe 
capital of 200 millions, and to execute the railway 12 re 
years. The importance of such a line is confirmed by Mg 
Stanley, who said to an interviewer during his p . 
in Paris, that the Trans-Saharan railway should a 
constructed at once, as it alone could give value t0 
new French territory. He believed that it ™ } 
executed in ten years, at a cost of 200 million and #0 / 
the traffic by it would be great. ‘ 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


; New York, August 5. 

-_The stock market has relapsed into abject midsummer 
dulness. .Most of the operators are away at watering- 
places, and the Street wears a deserted aspect. The only 
securities which have enjoyed any noticeable activity are 
Sugar Certificates and Silver Certificates. Theuncertainties 
attached to Sugar Certificates since the announcement that 
the Trust is to be disso'ved and a corporation substituted 
for it, while they have rendered the value of the certificates 
somewhat’-mercurial, have, to just that extent, mede 
them desirable for speculative purposes, inasmuch as the 
fluctuations, while erratic, were (and are) wide. ‘There has 
been considerable criticism of the action of the magnates of 
the Sugar ‘T'rust in requesting the deposit of certificates, 
in order to reorganise as a corporation. Holders of certifi- 
cates were asked to deposit certificates without being 
given any particulars as to terms or plans. A prominent 
and eminently respectable banking house and trust company 
were named as being in charge of the reorganisation plan. 
Their names alone would seem to be enough to guarantee the 
successful and equitable carrying-out of the reorganisation, 
but there was one omission. So far as could be gathered 
these institutions had authority only to carry out such 


{| plans as might be submitted to them, with no veto power 


attached. ‘heir names, therefore, were in this instance 
no guarantee to would-be depositors. For this reason the 
price of the certificates was depressed, and failed to show 
the improvement that might otherwise have been expected. 
Silver Certificates were favourites, of course, because 
of the rather extraordinary demand for silver bullion. 
The demand for bullion from London, and the fact 
that $6,500,000 worth of it was shipped to Europe last 
week, tended to make certificates of silver very strong, and 
the advance, as compared with the price two months ago, 


jj has amounted to 14c or 17c per ounce. Whether this gain 
j|1n price, as alleged here, is exclusively due to England’s 


demand to meet the needs of India, or not, cannot be 
afirmed. Ofcourse, the supposed wants of the United States 
Treasury under the new Silver Bill have some influence, 
but should not have a great deal. In any event, it is 


j| Somewhat remarkable that whereas the expectation a few 


months ago was, that if such a Bill was passed as that which 
as become law, the price of silver would depreciate, 


the reverse has proved true. It was predicted such an 


enactment would result in Europe’s “dumping” a great 

deal of silver upon the United State:, thus depreciating the 

value of bullion here. But not only is such not the case, 

but England has drawn heavily upon this country for 

silver, which, with probable or prospective European 

eens, has all tended to advance quotations for silver 
n. 


The money market, as was to be expected after the 


= of the ‘Treasury in offering to make free purchases 
|| & Government bonds, has been, particularly in view of the 


ulness in Wall Street, much easier. Rates for both time 
and call loans are fractionally lower than they were a week 
4g0, and also noticeably lower than they were one year 
fe and this, too, at a time when the demand for funds 
tom the West and South, for moving the crops, begins to 
moderately heavy. Bank clearings, too, are quite heavy, 
sbout 12 percent. moreforthe week than inthe corresponaing 
week of 1889. ‘This, in view of the recent decline in the 
Volume of speculation, points unmistakably to a moderate 
oe m the volume of business at this time as compared 
*y Soe year ago. In fact, aside from the evidence 
¢ the bank clearing totals, it is plain that, in spit: 
of the checks to the wool and woollen, to the pig- 
iron and steel rail industries, to the coal trade, and, to 
of da extent, to the print cloths industries, the volume 
bation is quite heavy. ‘There has been a reaction 
n the demand for copper, most consumers having supplied 
ir requirements for the near future, and the price (17¢ per 
pound tor Lake) is weak. Raw cotton, too, is not quite so 
hg as it was, in view of the near approach of the hew 
‘rop and the prospect of a heavy yield. Rice also promises 
an excellent yield, and the South is feeling the effect of 
€ influences. The larger distributing centres in that 
Portion of the country report that interior merchants are 
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buying freely, and that collections on goods previously 
purchased are not to be complained of; that is, that 
they are fairly satisfactory. Hog products have been in 
increasing demand both for speculative and consumptive 
purposes, and quotations have shown a moderate advance ; 
and this in spite of heavy receipts of hogs at most of 
the most prominent Western packing centres, followed by 
a fractional decline iz prices for live hogs. 

But the most absorbing question of the commercial world 
is the size and probable price of the crop of wheat which is 
to be gathered within the next thirty days. The weather 
has been closely watched for a month past, and it is 
finally becoming clear that the wheat, as well as the 
Indian corn crops, will be much smaller than had to this 
tiine been anticipated. A noticeable shortage in the Indian 
corn crops is a serious matter for the railways, in that it 
means just so much less freight to carry. In fact, through- 
out Ohio, Indiana, Illinois, Missouri, Nebraska, lowa, and 
in the spring wheat States something very like a drought has 
prevailed, and is still exerting an influence. For instance, 
private but reliable advices from Eastern Kansas—that 
permen of the State which is tributary to the Missouri 

‘ansas and Texas Railway—are to the effect that crops 
there, as compared with one year ago, are : Potatoes, one- 
fifth ; Indian corn, 40 per cent. as larg ; wheat, not quite 
one-half ; and prairie hay, one-tenth ; crops of short oats, 
castor beans, tame hay and grass seeds are equal those of 
1889; while that of flax is one-fourth larger ; Indian corn 
and oats are fetching twice the price they did at this 
time iast year ; wheat, flax, and tame hay are bringing one- 
fourth more ; prairie hay, one-half more ; grass seeds, only 
a little more ; while potatoes cost three times as much at 
first hands. Rains in Kansas and neighbouring States 
would greatly help the Indian corn and potato crops. 
Rain has fallen in some places with proportionate gains, 
but the trade are finally beginning to base calculations on 
short wheat and maize crops. 

As has been pointed out to you heretofore, very little 
credence is placed in reserves of wheat in the United States 
on July 1st, amounting to about 70,000,000 bushels, which 
is the total (visible and invisible) the Government reports 
call for. Now, if the wheat crop proves to amount to only 
400,000,000 instead of 420,000,000 bushels—which is not 
unlikely—the difference in the effect on prices a few 
months hence promises to be one long to be remembered. 
Stocks of wheat throughout the country continue to show 
small decreases from week to week, although the report for 
the week ending August 2nd was confidently expected to 
show the effect of receipts of new wheat in a moderately 
increased total. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, August 12. 

Although much rain in the Northern and mountainous 
parts of Austria retarded the harvest, so that the corn pro- 
duced by these provinces could not be brought into the 
market as early as usual, still, hopes are entertained every- 
where that this year’s harvest will be productive of a new 
impulse to commerce and industry. he produce of the 
Hungarian wheat harvest alone has been estimated at 80 
million ewts. Half of this quantity only is wanted in the 
country, so that the other half is ready for exportation, and 
at the present price of wheat represents a value of 140 
million florins. Of course, the fall in the price of silver, 
the reduction of the rate of exchange of gold, and the 
raised tariff for transport by water, have all combined to 
reduce the profits obtained by the harvest. Still, the 
crops are so much better this year than they were last year, 
that agriculturists will no doubt feel induced to spend, and 
industry and commerce will trust to a speedy revival. The 
fact that France and Germany have better harvests than had 
been looked forward to has caused the price of wheat to fall, 
and the rate at which the export price of wheat will be 
fixed now depends entirely upon the results of the harvest 
in Great Britain. The partial revival in prices caused 
by the lower estimates of the American harvest has 
aaa been taken into consideration, and has worked 


its influence. All these circumstances are. of the highest , 


importance for our bourse, speculation having taken 


ee - 





spe OY Bi “a vs an ae ee nate we oa 
Seto Ne eee ae oe dae) ae 7 te s 


aM ie aoe Oe Raa ee 


Pe ae a er re ee a 


FOr aE SOR Mn ae ee 
SN aaa 


Peay Senna Bi 
¥ 
a 


meee oy oes ARGO 


ee 


* enssrn ar 

























5 


ee : 
elt as Sy. 
y ets oF 























1056 THE ECONOMIST. 


possession of a great portion of railway shares, especially 
of the lines which have to manage the exports of the 
harvest.. But the bourse does not appear to have judged 
the situation too favourably, for with the exception 
of the Bohemian, North-Western, and the Southern Rail- 
mere all the shares of exporting lines have experienced a 
fall. The shares of banks, on the contrary, and the 
shares of ironworks are rising. The only exception to 
the rule is the Austro-Hungarian Bank, which has principle of reciprocity. At the end of 1889 the sum 
suffered slightly from the fall in the exchange of gold. | insured against death amounted to 445 million florins) 
Operators are looking forward impatiently to the half-| the sums to be paid during lifetime amounted to 1% 
yearly balance of the Austrian Creditanstalt,a high divi- | million florins, and the insured incomes to 41 millions, 
dend being expected. The Creditanstalt has just The number of persons insured was 500,000. Duri " 
finished the conversions of the Hungarian Silver loan, | last ten years the insurances have almost doubled. But 
and of the Western Elisabeth Railway Gold bonds, | it should be added that a very great number of p " 
but the conversion of the Kaschan Oderberg Railway | in this country. have insured their lives with the Goths 
debentures, and the loans of the cities of Brunn and | Society, as also with English and American companies, 
Trieste are not complete. It is possible that the half- Blum Pacha, formerly Egyptian Under-Secretary of State, 
year’s balance will include the profits from the loans| who has become director of the Austrian Credi . 
for the retiring of the bonds for the redemption of | has already taken possession of his post. 

Hungarian soil, and for the repayment of the royal liquor! The Austrian floating debt stood at the end of 
licences. These loans amount to 200 million florins, 

and the Creditanstalt participates to the extent of one-fifth 
of the totalsum. ‘I'he bourse expects that in the autumn 
the business of converting the Hungarian loans will be taken 
up again and completed. 

‘he Hungarian Minister of Finance has published a report, 
which shows that between April Ist and July Ist the 
total revenue receipts were 83,684,729 ficrins—that is to 
say, fully 64 millions more than during the same period 
of 1889, and the expenditure, 84,094,700 florins, or half 
a million less than in 1889. The results from the new zones 
railway tariff are most favourable. From August Ist, 1889, 
when the tariff was first put into force, until August Ist, 
1890, 13,060,781 persons were conveyed by the different 
railways, besides 603,060 lots of luggage. During the pre- 
ceding year the number of passengers was 5,186,227, and 
the lots of luggage 465,759. The receipts were respec- 
tively 11,186,321 florins in 1889-90, and 9,198,288 florins 
in 1888-9. No increase of material has been found neces- 
sary up to the present, but, of course, if traffic continues to 
increase, a greater number of engines and cars will be wanted. 
It is shown that the passenger cars are not worn out any 
faster now they are well filied than when they went 
half empty. Before the zones tariff came into operation 
the carriages never contained more than between 25 and 
40 per cent. of the accommodation offered. The working 
expenses of the railways during 1889-90 amount to 544 per 
cent. of the total receipts. 


It is remarkable how the rate of exchange on gold has con- 


[August 16, 1899, | 
In the Bosnian pavilion a collection of photographs | 




















































landscapes in Bosnia and Herzegovina are a 

this country, which is absolutely unknown to < 

generally, affords some of the finest views on the Continent, 
report on the insurance companies of Austem 

Hungary shows that in Austria there are fourteen, iq’ 

Hungary only four insurance societies. Of these ning 

are shareholders’ companies, and nine are founded ong 


as follows : Exchequer bills in circulation for which te 
States salt mines are mortgaged, 85,484,800 fl; notes 
the State, 326,509,838 fl. 7 
The report of the Consul-General of the United Stater 
in Vienna shows the value of the direet export of goods 
from Austria-Hungary to the United States to have bee 
12,384,082f1 during the year ended June 30, 1890, against 
9,371,624 fl during the preceding year. 


Correspondence. 


THE DIRECTORS’ LIABILITY BILL. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—With sincere respect, I cannotagreein your remarks 
on the Directors’ Liability Bill. 1 say it retains all the 
liability which now exists, and adds a further. As the law 
stands, the director is liable for a fraudulent misstatement, 
but not for one not fraudulent. He will continue to be 80 
if the Bill becomes law; and will further be liable for a 
untrue statement, unless he had reasonable ground to 
believe, and did believe it to be true. No doubt all the: 
Bill says about the-report of an expert is that it must be 
fairly stated. It does not say, as I think it should hav 
done, and as it did, that the directors must have reaso 
ground to believe, and believe that the expert was Mi S 
and competent. But I am strongly of opinion that if tae 
. . 7 director does not so believe, he is liable as the law stands, 
tinued to fall, especially during the past few days. OnJuly| and that that law will not be altered. If] am wrong,® 
1 the rate of exchange against London was 11°685, and now | gishonest report may be dishonestly put forward with 
it is 11°575 for ; the German reichmark was quoted 57°324| safety, a thing to be regretted, but which will 

ALF ’ ’ 

on July 1, and 56°50 yesterday. : matter in those cases where a report is relied on—compa® 

The Austro-Hungarian Board of Trade has satisfied a tively few. 
wish that had long been entertained by Vienna commercial | | really do not know what you mean when you saY, “if 
circles ; it has turned the Vienna Corn and Flour Exchange the assurances of the Lord Chancellor and Lord Bramwell 
into an exchange for natural products of all kinds, so that | are to be depended upon, the Bill as it stands will not make: 
whereas it was only authorised to deal in corn, flour, oilseed, | directors any more, but rather less, responsible than they 
cereals, and seeds in the past, it will in future deal also in| pow are.” I never said so, nor anything from which . 
potatoes, eggs, wine, honey, hops, fresh and dried plums, | ¢onclusion could be drawn.—Your obedient servant, ; 
nuts, hay, straw, clover, bread, barleycorn, malt, all vege- 






















































BRAMWELL, — 
are oils, ey of wine, yeast, &c. The Products a i. 
change will also comprise all the arrangements necessary binie ! 
for commerce in thiess ae ea forwarding, “LLOYD'S”-SUGGESTED REFORMS. sf 
warehousing, and warrants. TO THE EDITOR OF THE ECONOMIST. “6 
In Budapest an export market for mutton is being} Sir,—I am afraid that your suggestions for the improve 
established. It is hoped that by this means the yearly 





ment of the affairs of Lloyd’s cannot be attempted witha®® 
export may be increased by some 160,000 sheep. Hun- | subverting its whole constitution. ons 
garian sheep rearers have begun to abandon the exclusive “ Lloyd’s” is a republic, where every member (witht 
production of the merino sheep, and prefer rearing English | certain limits) may conduct his business with the us i 
sheep for their meat. At present all heavy sheep are | turbed “right of private judgment.” | 
exported, and the inferior ones are consumed in Vienna| And for this reason, and because of its power to 4 
and Budapest. itself to the ever-varying forms of commerce, Lloyd's { 
The military narrow-gauge railways which Austria has | existed some 200 years, and is still in full vigour. oo 
built in Bosnia, are constantly progressing, and are | maternal’ legislation or interference of committees 1D | 
used by the population of the country to a much greater | instruction of new members, the care of their fund®™) 
extent than could have been expected. Since Bosnian | keeping of their accounts, can ever bring them an equive®” 
workmanship has been exhibited in Vienna the natives find | advantage for their loss of freedom of trade. aa 
the journey to Vienna a great temptation, and numbers of | In the great result, the members themselves best ¥By } 
them can often’ be seen in the grounds of the Exhibition. i how to conduct their own affairs, if not, the “ inexe 
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logic of facts” will teach them. It is better that they learn 


the lesson in this way, than that they should be strangled 
in a trades union. 

A great deal of what you say in your not unfriendly 
criticism is true, but is your remedy the cure? Would 
any combination last aweek? It would be a bad time for 
Lloyd’s if it did. 

_ It is true that from the pressing want of a career in these 
times, numbers of young men of good birth and good educa- 
tion have pressed into Lloyd's, as into many other occupa- 
tions ; but Lloyd’s has always been an open house, and 
provided satisfactory security be given—and it is given— 
the industry is open to all proper comers. 

But these new underwriters do not, in fact, underwrite— 
that is, they do not themselves take the risks or reduce the 

remiums ; this is done by their substitutes, supposed to 

experienced men, young or old, brought up in the 
Room, with the special training necessary for so peculiar a 
business—men who have a great interest in the success of 
the account they carry on, as the continuance of their 
business depends upon its success. A new member, know- 
ing nothing of the business, would, if he attempted to 
carry it on himself, quickly come to ruin. 

Your criticisms, though not kept quite distinct, apply 
to two points—the position of Lloyd's to the assurers— 
those who pay them a premium for indemnity—and to its 
internal condition as a business for profit. 

As to the first, losses were never more freely settled and 
punctually paid than they now are, and from the precau- 
tions now taken, it is not easy to foresee why they should 
not continue to be admitted and paid as regularly. The 
Committee seem aware of the larger responsibilities in 
these latter days, and accordingly—beyond the working 
capital of each new member—require a deposit (often with 
an additional guarantee) of £5,000 or £7,000, this deposit 
or guarantee, always in reserve, t» be used only when the 
underwriting account is closed. The merchant is practi- 
cally secured. 

The interior arrangements are not so satisfactory. The 
competition is severe, the premiums inadequate ; but under- 
writers are usually people of means, and do not want to 
lose their fortunes, but retire in good order. The older 
underwriters are, in the meantime, keeping their connec- 
tion together by writing a small accouat and waiting for 
better times. ‘There is a feeling that so large an interest 
cannot, in the long run, continue to be a losing one, and 
that the time will come—perhaps by the survival of the 
fittest—when it may be worth while to embark in under- 
writing as an interesting and paying business. 

J. L. W. 

P.S.—Your correspondent, “ Nemo,” suggests that the 
Committee should appoint settling-days for the payment 
of premiums to underwriters. This is calling upon Jupiter 
to do for them what it is in their own power to enforce. 

very underwriter can collect the amounts due to him if 

e pleases. 


er 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—May | offer a few remarks upon the first of the 
two articles in your issue of the 2nd inst. ? 
In brief, I take your correspondent’s argument to be 
this : Underwriters have not now so much interest in 
making underwriting profitable as they formerly had, and 
hat for this reason. In time past they relied for remunera- 
tion chiefly upon a share of the profits they made for their 
sume ; now they look rather to the fixed stipend they get 
‘rom each of a larger number of names. And the writer 
implies, if he does not state, that the underwriting at 
loyd’s 18 now chiefly done by men who have little pecu- 
et interest in the result. “‘ Whereas,” he says, “ formerly 
€ underwriters consisted largely, if not principally, of 
men of means, who had themselves a substantial pecuniary 
interest in the result of the year’s underwriting, nowadays it 
18 mainly the broker underwriter, often of comparatively 
small resources, who for a yearly consideration acts as 
Underwriter for any individual whom he can induce,” &e. 
ith this lack of interest there is coupled, in the opinion 
of your correspondent, an ignorance of their business, and a 
fn inability to achieve success on the of some 
© young men coming into the Room. Indifference and 


ignorance lead to unprofitable rates bei congas to the 
cash box being emptied, and to frantic efforts, by “writing 
for premium,” to refill it. And whereas rates were too low 
before, they are now still further reduced. 

Truly, if this picture were an altogether true one, and 
not the effort of a fevered imagination, none of us néed 
trouble himself about devising a cure which in its opera- 
tion would be as slow as the cooling of the sun. The 
disease will have killed the patient long before the doctor 
arrives, and your correspondent may “ come to bury Cesar, 
not to blame him.” A dealer who persistently sells 
sovereigns, deliverable a month hence, for 198 cash, and 
when, as is natural, he finds his cash-box empty lowers the 
price to 18s to tempt fresh customers, is veer near the end 
of his tether, and will soon cease from troubling his com- 
petitors. The writer does but scant justice to his veterans, 
whom he represents as following the lead of the recklessly 
ignorant young men, and selling their sovereigns also for 
19s, 18s, or any other price the young men like to fix. No, 
“methinks he doth protest too much.” A doctor who 
exaggerates a slight ailment into a deadly disease is apt to 
make the mistake of your correspondent, and cry out that 
“ drastic reforms are needed.” 

The charge is threefold—writing for premium, ignorance, 
want of interest in the result. A word, please, upon each. 
As to writing for premium, it may be true, but we are in 
this difficulty : Who knows? I do not say: Who asserts ? 
but, Who knows? The man, if such there be, who is doing 
it knows, but he won’t tell you, and you can’t get a peep 
into his cash-box and draw an inference from what you see. 
Your correspondent is bold in the assertion, but weak, and 
even amusing, in the “demonstration” he offers. He 
imagines the case of a man who must get money somehow, 
and asks : What would hedo? Why, write for premiums, 
of course ! This, he says, is the “ natural result,” therefore, 
he would have us infer, the actual result, forgetting when 
he arrives at the conclusion of his argument that he to 
begin by assuming the cash-box to be empty, and of this 
premise he offers no proof. As regards the ignorance of 
the young underwriter, it is a mere truism to say that the 
veteran knows more than the novice. What your corre- 
spondent has to show is, that the beginner of to-day knows 
less than the beginner of 50 years ago. Nochildren; no 
men and women! No novices; no veterans! And 
this is what the policy of your correspondent would 

bring us to. He would allow the “grand old corpora- 
tion” of which he speaks to die of inanition. Follow- 
ing the example of Pharaoh, he would destroy the 
life of the would-be entrant into the underwriting world, 
and never give him a chance of showing what he could do 
as a veteran. Happily, these narrow views have not pre- 
vailed among Lloyd’s underwriters, though I suppose there 
was always the temptation to preserve the Room for the 
benefit of those already in. 

And row a word or two as to the “need for caution no 
longer sitting so heavily” on underwriters. And here I 
think we have distinct cause for complaint against your 
correspondent, for to the reader who relies upon him for 
information he gives the impressien that most of the men 
who write now at Lloyd’s are paid by salary, and have ne 
interest in the result. 1 doubt whether there are any whose 
income is the same whether they make a profit or a loss for 
their names. But this is certain, and quite at variance 
with the impression your correspondent gives: most of 
the underwriters, sea four-fifths or more, write for 
themselves as well as for others, and cannot lose other 
people’s money without losing their own also.—I am, Sir, 
your obedient servant, 


London, August 14th, 1890. 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


A Member. 
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Capital Payment on Allot- Further 
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init FRIDAY NIGHT, 
nec darren ceo BSB"... ion Oe et ; The preceding accounts,compared with those of last week 
Mills Patent Sectional Boiler, aie * an ee veg | Oxhibit :— ; 
GRATES 500be eis she ditesiccde ue , ode , ove ’ nerease, Decrease, 
Eastern Counties Bacon £ Sut 
(L.),. £1 shares ...... 20,000... 5000 .. 5000 .. 10,000 Croutetion (onctnding Bunk post bille.. Lssaaalaat os 424,430 
CarTrugt Investment 4 per Public deposits .. sovons 28,658 
cent. Debentures ...... ..... 274,700 ... 41,205 ... 233,495 ... Other, deposite .........c.ccoecccrsccccrccscrneresseereseos 541,758 
prenqeer en Government securities oadbeds 365,00 
Total for week...... 1,032,700 a ticdcsinaslien oi vodeptingedh 
& BRUDUION ..0cccccscscccccscrcccccsapecccsococsesccccssccesevsceseoses 1,465,201 — cccocccrces 
Total subscribed to date in— Total subscribed for year— Reat ...... Aictcddide WGAT  ccceseccecdd 
an seateeniad hapcouaestbenndee Th Bs rredarclansbichotoops cos eae nepbianibe ledanecainetteos-amnien « 1,889,631 .corccocrcce 
UBBB....cassscseesccrseecsssvere 126,673,548 | etme 98,066; The following shows the amount of the Circulation, Bullicaia | 
Ree lait ate 78,113,000 | SEI ncosagpremombevembeginets 101,074,000 both departments, Banking Deposits, Banking Securities, a 
SEDI... .cckcvcersescreesoostess exe 71,498,000 | 1885.......0..0scerserseerereneees 77,372,000 and Rate of Discount, for three months ending Aug . 13, , 1890 : ee 
Car Trust Investment (L.)—Capital, £1,000,000. Issued | —7~—— |, — Ae bh a ee a0 ei), 
anf subscribed, £750,000. Issue of £274,700, balance of | | : eee 
' ‘Coin ent n from \Circulat on! in | “ 
£375,000 four per cent. debenture stock at par. ‘The com-| Date. | Abroad, oF |(excluding' nepogits,, Banking | essere 
pany commenced business 27th July, 1888. ‘The assets of Bullion. out fee wae | ORE «| SARA 





Bills). | mens, 
the company will consist of the uncalled capital of the | 


company, the securities purchased with the paid-up capital, 
the securities purchased with the proceeds of the deben- 
ture stock already subscribed and issued, and the securities 
fo be purchased with the proceeds of the balance now issued. 








nn £ } £ £ £ £ ip 

May 21 22,120,345 9,000 in: 24,684,015 32,732,415, 36,782, sv 1380300 4 443 | 
28 21,755,670 49,000 out, 24,549,390 32,374,983 36,615,16€ 12,656, 
June 4 21,590,775 352,000 out. 24,853,440 80,675,334 35,377,449 13,187,335) ¢ 5 
11 ¥1 "760; 906 60,000 in, 24,602,075 32,269,916 86,602, 387 13,605,831)-41} = Ff 

18 21, 460,054! 597,000 out, 4,439,620 34,225,571 38,692,236 13,470,434) 39 = I 

25 21,573, 307, 37,000 sin) 24,856,080 35,516,733 40,263, 491 13,167,227) 36 4 
July 2 21,224,689) 23u,000 out) 25,605,595 (34,300,679 4,205,530 12,078,794) 35 








PUBLIC INCOME AND EXPENDITURE. 




















9 20,803,097! 120,000 in| 25,634,100 |33,450,714) 39,923,188 11,716,997) x 
ae ___REVENUE. 16 20,501,474 163,000 out| 25,275,815 [38,255,238 39,760,274 11,676,15! 
——KsCBiPTs——~ | -—- KECKIPTS.-—~_ 23 20,836,110 415,008 in) 26,014,015 31,324,321) 37,215,270)12,272,095 30 
| estimate Aprill, April1, | Week | Week $0 20,912,259) 239,000 in| 25,327,115 |30 929 384) 37,118, 626 12. "035, 144 385 
for the | 1890, to | 1829,to | Ended | Ended | Aug. 6 20,622,024 332,000 in| 25,646,015 |30,977,873| 37,794,220 11,420,0.0, 
Year | August 9 |August 10,) August 9, | Aug. 10, 13 22,087,225 1,579,000 in! 23,221,585 31, 548, 089' 36,460,761 13,315,640 43 
1890-91. | 1846. 1889. 1800. | 1889. ee 
i ie led aad Lr ary Subjoined is our usual table, affording a comparative view of the | 


Catone Bank Returns, the Bank Rate of Discount, the Price of Consola, the | 
“ Price of Wheat, and the Leading Exchanges during a period of three } 
years corresponding with the present date, as well as ten years } 
back, viz. : 





..» | 19,116. 006] 6,840,000) 6,831,000) 378,000; 308,000 
*Excise .. seers] 23,722,000, 8,231,000} 7,792,000} 264.000! 517,000 
tan Bax .».| 13,572,000! 6,625,000, 4,931,000) 253,000; 161,000 
Land Tax and House Duty...) 2,490,000! 600,000) 615,000 


Prope ihe Income e Tax ..-| 18,200,000, 2,869,000) 2,637,000! 56,000 “45,000 
Post Office ...... a 














































































veseel 9,670,000) 3,250,000} 3,110,006) -80,000' 115,000 v 
Telegraph Service ............... 2,470,000) 765,000 815,900 =... =|: 95,000 | At corresponding da Aug. 18, | ays li, | Aug. 15, | amg.) Mt | Aug. 1%, 
ara ds... aeons | 430,000} 12u,000) 120,000) oO]. with the present week.| ls. 1887. | 1388. 1890. 
rest on Purc one eer ney 
of Suez Canal Shares, : | | Circulation Sodaties £ \ £ £ | £ 
Sardinian Kaen, be. seve} 240,000) 30,839) 53,285) iw“ | Bank post bills) ......... 27,220,609 ' 25,034,155 25,003,395 25,251,610 25 291888 
Miscellaneous ,. bitibebed 2,700,000) 1,051,662) 1,283,154) 9,767; 33,583 | Public deposits ............ 5,937,087, 3,461,309) 3,144,783 2,517,573 | 2 788,446 
amen Lenaonneg> Lanigempeed-sgenoewiamennes LUAREEEIEIND vorsene cen! 25,574,490 23,727,567, 24,633,053, 28,160,591 | 25,759,688 
Total Receipts ......... | 87,610,000; 29,082,501 28,195,309 104,767, 1,074,538 | Government securities...| 16,357,530 15,195,424 15,867,898 17,582,225 14,574,287 
| —|———— —|- Other securities............ 26,913,802 18,990,383 28,884,947 20,482,310 | 21,386,524 
EXPENDITURE... sbepdiepsaauasbabent | $7,877,000’ 31,873,735" 22,053,000 852,192 961,885 | Reserve of notesandcoin! 16,463,9'9 11,530,886 11,147,549 11,893,885 | 13,315,640 
7 yt? rcs £ | Coin and bullion ......... 23,634,519 ae 19,950,944 20,945,195 | 22,087,295 
Balan 5 9 | Proportion of reserve to | 
Do. Rank oF mae Suit] aiken sales | jilabites ind gy | ax | gx | tx |g 
LLL LLL LL LLL LLL LLL LLL LL ng ra ry fe O 
3 Price of Consols..........+ 98 | JM1fe | 993" | 935° 
OTHER RECEIPTS, wos OTHER PAYMENTS. Price of silver per os Said \ He j oicret ered | oa 
: : ve e rice of whe | Ss ; 3 
ora en! ee ee April 1 to) April 1 to mochanesen Paris(short) 25,224-374 25.32}-37} 25.36}-41} 25.21} - 26} 95,.30-35 
ee ESE | = Seercewmeer) akae | ar | oti, | Ceo 
. | — Hamburg (3 m 65-5: a - 
Aloe eee | bi sue) dao Arancess | of cool efiyoo0 | Clesrine-house return .!116.40,00 121,242,000 148,087,000 154,309,000 | 152,720 | 
on _gDetence ray _ Imperial Defence ; ; * New 2 r cents.—Goschens. 
weet 18 88 as 1,052,2201 wD efit IESE oe 173,018} 60,000 ee 
on’y raised under edemption of “ 1 
Geto ec) | a) 50 ar a a eae eri crepes ie seh aad 
emption Act, reasury Bills paid ; 
a Seen | off (net amount)| 1,579,000, 602,000 | excess of £4,737,184; in 1888, an excess of £5,749,506 ; and in 1839 
a. » eee 14.970) 16,501,768 ee Bulls osannt 41,600 | 22 excess of £7,678, 281, In 1890, there is an excess of £6 873,119. 
Deficiency Ad- ee ? : 


Exchequer Bonds In 1887 the money market was firm, owing to the continued 


vances, unrepaid; 300,000) 2,700, (Cape Railway demand for gold for the United States. On the Stock Exchange } 
paid off .. 40,000 ose diamond mining shares attracted much attention. 
7 “9 2 oe Seton In 1888, the money market was quiet and steady. On the Stock |} } 
Oe benekniael ve | 788,982 Exchange prices ruled dull. } 
a RE TES FLT Ph ae In 1859, the money market was firm, but without special feature } 
“Exclusive of transfers to the Local Taxation Account:— 1890-91. 1839-90, | On the Stock Exchange a heavy settlement had to be arranged, i 
I t Excise Li soe - J s.. and business was quiet. 

n respect of Excise Licenoes .............0:-1:e0+00 asa amount | 

in veapest of Probate Duty... T49A0L Wa 360/520 | _, -be following figures from the official returns show the 


of bills and cheques cleared at the Bankers’ clearing-hous? 


Special days are given separately, together with the total im | 
crease or decrease to date in each case. 


(000’s omitted.) y 
Sat an oe Ca 





Che Sankers Gazette. 


BANK RETURNS AND MONEY MARK MARKET, 
BANK OF ENGLAND. 
An Aooount pursuant to the Act 7th and 8th Victoria, cap. 32, for 








“Fourie ¢ thi 
Pay Days. ge const Consol Pay Days. | 








Weeks | a | Stock Exchan 


the Week ended un Wednesday, Aug. 13, 1890. Date. @ | Dow. | 2 | Date | 2 cae 6.4 
1890. | 1890. 1889. | 1889, qT 
ISSUE DEPARTMENT. Jn.t to My 25 3,201,452, J.15¥.13) 176,642, 8 20.2, 57, 643, S.4.0. 4 16,2 7 
£ £ June 4 ...... 188,618, | 28! 48,lu1, [Nov. 6) 22,412 Nov. 4 oe 
Notes issued ......... 37,483,685 | Government debt ... 11,015,100] jg 7"| {ada Mar 28 Ba, Den. 2 S107, oe, Hl 
Other securities...... 5,434,900 127,173, lapl. 16) 64,300, Jan. 6! 81,073, Jan. 4 24,100, ; 

Gold coin & bullion 21,033,585 11,998, | 30) 2 ORs 


70,931, |Feb. 38, 80,988, Feb. 4 
140,117, May 15, 65,181, Mar. 3| 82.957, Mar. 4 














179,854, 30) 4, |April 3) 30,884, A’ rilt 
37,483,585 37,483,585 Leased Pett a T2310 IMay 5 27,972, aly s 
’ : ie une 2,081, i 
MMooswape cen é 1g co] HABOR July 25) eBid, uly 2) aa, duly 8) 
a , 1970, ‘Aug. 1\ $1,963, Aug. 
Proprietors’capital.... 14,553,000 |Government _ securt- ale aesN inns scat ea = 
‘Rest SSeS eee eer eee eee 3,473,527 ties 


Nr TT 
Public deposite*...... 2,788,446 | Other securities ...... 21,886,524 


Total, 1890... $,989,489, - 835,280,| | 251,080, | + 
Other deposits......... 28,759,643 | Notes...................., 12262,000 


1380} $795,000 | porgge | | SaNre - 
























° I ‘Dec. 194 eee 69. ooo +1 - 
Soven-day and other Gold and silver coin 1,053,640 via wot} = wer] I= OTR | jn atk | 
eee eer eeee me eeeeee 201,785 im 60 a | 7.618.706, oneeen a, —_ | eee . t 
| 49,776,401 49,776,401 | acrease| wast7, | “| “19am, mm) ~ | 3 i 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and | —"1589-- at le * TK = 
: vidend accounts. 







Dated Aug. 14, 1890. F. MAY, Chief Cashier. 1 The ‘* Fourth ” fell on Bank 





* The “Fourth” fellon Sunday. _¢ The “‘ Fourth” pil on Gia Friday, | 
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The following is the Manchester Bankers’ Clearing :— 


YX are. 
wi a 
Bobal.c.cc. sorcerces ces cescccsercescccserceccesseceerserses LOU 2Ol OGL soreceeee 136,276,126 
Increase in 1889............ £14,024,955 = 10°3 per cent. 
1890. 1889. 

£ & 
B1 weeks ended Aug 2. ...escssce cecerecrensees 96,146,666 ......048 89,621,471 
Week ended Aug. 9 ....... acces: keaeebeibes 3,193,573 —...coovee 2,707,783 
99,240,239 ....0.008 92,329,254 


Increase in 1890... -..£7,010,985 = 7°6 per cent. 


“se items in the latest weekly accounts published by 
ontinental and the New York Associated banks are 
cae lela with the previous statement and with the corre- 
sponding statement of last year : 

BANK OF FRANCE. 





| 
| Aug. 14, 
1890. 


| 
\Comparative Increase 
Aug 7, i a, bisasteeettenass or Decrease. 


Last Wi eek. Last Year. 





ASSETS. } £ & 
Coin and bullion—Gold.. | 52 606,000 52 ona oan! 52 An, v0e — 0, iad — 95,000 
Silver. ee 50,679,000; 50,689,000 50,257,000; — 10, 00m +- 422,000 
sone” t and Advances... , 32,567, 000, 33 407,000, 32,325, on 841,000 ie 242,000 
TABILITIES, } 


NOt€S .......0rcerrererseeee seeps Si 200,000 118,893,000 113,045 000) — 693,000 + 5,155,000 
Government deposits ......) 9,231,000, 8,609,000 11,741,000 + 622,560 - - 24510,000 


Private deposits .........++ 14, 709, 000 15,782, N00, 19,305,000 [bors OuU, — 5,096,000 


__ IMPERIAL BANK OF GERMANY. 


nie a. 7, ; July 29, ; Aug. 7, | 
90. 1890. 1889. (Last _ Last ot Your 


£ 
44,563,000}-- 483,006; - 3,117,000 


AssrETS. " £ 
Coin and bullion ............ 41,446,000) 41,929,000 
29,746,000'\—  9J2,00()/— 1,497,000 


Discounts and advances ...' 28,249,000} 29,151,000 
LIABILITIES. 
Notesin circulation ...... 47,721,000} 48,764,000! 48,780,000; — 1,048,0Cu! — 1,059,000 
Current accounts .........! 17,418,000} 17,744,000) 21,857,000; - 326,000! - 4,439.000 
AUSTRO-HUNGARIAN BANK, 


, Aug. 4d July 31, | Aug 7 ! 
| — 1890, | 1389. ; Last Weer, naan 
| & 


4,849,00C 








ASSETS. £ | & 
Coin and bullion—Gold .. 4,854,000, 6,439,000) — 5,000) - 








590,000 

Silver ..| 16,533,000 16,533,000} 15,928,006) sa 605,000 

Discount a and advances ... 17,620,000) 17,571,000 20,398,u0U)+  49,000)- 2,778,000 
ABILITIES, | ' 

| ae 42,928,00u! 42,684,000! 40,653,000! + — 242,000|+ 2,275,000 


‘NETHERLANDS BANK. 

Aug. 9, , Aug 2, ") Aug : 10, 

1800. | 1890. 1889. |Last Week |Last Year. 
£ £ £ oe 

4,837,00C) 6,117,000; 6,539,000) — 220,600) ~ 642,000 





Assets. 
Coin and bullion—Gold.. 




















Silver... | 5,357, ‘000 5,368,000 6,516, w0;- 11 000, — 1,159,000 
Discount 4 and advances... | 10,039,v00 10,37 2,000 | 8,150,000/— 333,900) + 1 "859,000 
LIABILITIES, 

Notes in circulation ...... | 17,389,000, 17,907,000 | 17,380,000/— 518,000|+ 9,000 
NOR hdacteaceccactiti ke | 1, 524, 000 1, 528, J00 | 1,488, ,000!— 1,400: + 36,000 
______ NATIONAL BANK OF BELGIUM. 

, Aug. 9, | July 31, | Aug 5, { 
|; 1890. | 1890. 1580. Iuast Week, Last 
Asserts. Le — £ £ 
Coin and bullion ..........0 | 4,319,000: 4,232,000) 8,964,000 + 87,000 + 356,000 
arent a eee “ 12,610,000! 13,180, 000) 12,154, wn, _ MaMa +, 456,000 
LABLLITIRS, 

Circulation............. Meknee } 14,780,900} 15,356,000) 14,192,000 —- 576,000 + 588,000 
Deposits ............. ceccecsenee oh 2,463,000 2,542,000! 2,508,000 — 79,000 — 45,000 
BANK OF SPAIN. 

| Aug. 9, Aug?, | aug 10, | 
1890. 890. 1889. |Last Week) Last Year. 
Assers. é é £ ote 
Coin and bullion ............ 10,55#,006| 11,020,000 10,139,00C;- 464,000,+ 447,000 
Discounts and advances... | 40, 642,000 40 TOOK, 40,371,000, — 58,000 + 207,000 
LIABILITIES. 
ilssunasseienicaneses 29,938,000) 29,836,000 28,831,000, + 102,000, + 


ID erccsksccscossceeeceis 16,20,000' 16,192,000 17,272,000'+ 8000 — 1,037,000 
NEW YORE ‘ASSOCIATED BANKS. 








Aug. 9, , Aug. 2, | | Aug. 10, ; 
1890. 1890. ae |Last es : Saat Enee 

Assets £ £ 
Nias adeccndicianssenons: 14,700,000} 16,080,000 14,528,000 - 180,000 + 190,000 
Legal tender...........ss00+. 5,960,000} 6,520,000] 8,460,000 + 560,000] - 2,500,000 
Loans and discounts ...... 81,220,000! 80,320,000 82,9.0,000' + 900,000) - 1,680,000 

LIABILITIEG. | 

ape tele 720,000; 720,000} 780,000 
Net deposits... oc... 81,580,006) 83,130,000) 86,500,000 ~~ 1,600,000} - = 4,920:000 
RASERVE (Specie & Notes)| 20,660,000! 22,600,000} 22,980,000, — 1,940,000] - 2,320,000 
Legal Reserve... a 20,305,000} 20,795,000] 21,625,000 — — 490,000/- 1,820,000 

Excess of actual reserve... 355,006! 1,805,000! 1,355,000 — 1,4 0,090!— 1,000 








Converting the reiche mark at ls; the Austrian florin at 28; the Dutch florin 
at ls 8d; and the franc lire, and peseta at 26 per £1. American currency is 
reduced into English money at 4s per dollar. 


the branches :-— 





Discount and Loan Market.—The large influx of gold 
from abroad which has taken place during the week has 


count houses announced the reduction of their deposit rates 
by $ per cent.—to 3 per cent. for money at call, and: 39 
per cent. at notice. Bills have not been plentiful, and the 
rate for best three months paper has gradually dwindled 
from 4} per cent. at which it stood last Friday, to the 
closing quotation of 3f to-day. The payment for a batch of 
Treasury bills on Wednesday had little effect upon the ease of 
the money market, and although in connection with theStock 
ExchangeSettlement some banks obtained 5 per cent. for fort- 
nightly loans, the rate was in most instances lower. On Thurs- 
day, thesettling day, there wasa somewhat active demand for 
money at 44 per cent. in the morning, but it did not continue, 
and during the afternoon rates again receded to 4 per cent. 
The decline was accelerated by the publication of the Bank 
returns showing a reserve of £13,316,000—an increase of 
£1,890,000 since last week. During the week £1,579,000 in 
gold was received from abroad, principally from New York, 
and notes to the value of £424,430 were returned from 
internal circulation. The other principal movements shown 
in the Bank return are, an increase of £542,000 in the 
private deposits, and a decrease of £1,698,000 in the private 
securities owing to the repayment of loans. 
The week’s record of ae isa as follows :- -= 





t 


| mn Sat. | Mon. | Tues. | Wed. ‘Thurs |To-d’y 


* he h % % x a 














DE TI voc scdnccnssusdcesccteveckassctebane 5 5 5 5 5 5 5 
Market rates of discount :— 
GD GAS el GPRIIB on cocceceinseccesanseosee: \4y 4} “ 4 dyn 44'4 4r5)3H8 43 
IN. n cotacadensanscakeedl : i dryly 44/4 4g (Sta is 
@ months dow... ccsceceeseenseel 4 ‘ i ive 44/4 a i3 
IIIS iss cnncessnactingesiossstons 4 i an 4)i4 4 16/3 i2 
Loans :— Day to day .. bt it 4} if 34 3 444 4313 
Short .. wee fe 4t 4h4 
Fortnight (Settlement)... . | oly s 6 j 436 4b 
Deposit allowances :—Banks + Bh 3 34 3 
Discount houses at call .. (4 4 4 : 4 i] f 
Sian thcttbersncsnmbetinntinns it 4; (4 tk oles 3 








The following i: isa comparison with previous weeks :— 


























; ¢ | Bank Bills. Trade Bills, * 
(0 — e_—_—_—_—_—_—_——__—_——__ Oo" —— (a ee 
E.* 3 Months. )4 Months. 6 Months.8 Months..4 Months.,6 Months 
| % % met % % 
May 23... ; 1 ao 1 2 2°83 | 24 8 | aa" s 
80... 1 1 2 2 | 2 8 | 3 3 | 2 
June 6..| 91. 2 2 2 a%o3s!'3 83/8 8 
18. i ¢ 2 3 $s £48 mis 
20.) 8 | 8 3 4 a 3h 3 
7.1/4 | 8 8 3 8 8 ) gh 4 
Juy «4.4 | 8 3 83 r) a a) or oe 
11...14 3 ¢ ‘ 4 44 4 “a 6 
18...| 3 4 4 4 4 4 4h 5 
25...\ 3 | 4 4 | 4 4b] ok af] ae 
Aug. 1...,/43 {| 4 4 4 4 4 s. 4 . 
8...| “i | 4 4 4 | 68 6 | & | 6 
15... 34 84 34 34 4h 42) 4h 43 | 4h 43 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The India Council have sold the following drafts during 
the week :— 


£ 64 
Saturday ...... 50,000 in bills on Calcutta at......... .. - 7 19-32 per rupee. 





i 20,000 in bills on Calc ittaat.. 7 21-32 per rupee. 
»» «+ 30.000 ia bills on Calcutta at .. 7 23-32 per rupee. 
Monday... ..... 20 000in bills on Calcutta at.. 74 per rupee. 
oat. ‘saapepedh 20,000 in bills on Bombay at... oes 7+ per rupee. 
y)—teeseseee 20,000 in bills on Bombay at ........... 8 per rupee. 
Wednesday . £1,000 in bills on Calcutta at ........... 72 per rupee, in 
i ... 10,000 in bills on Bombay at full. 
a .» 10,000 in bills on Caleutts at..........6 72 per rupee 
Thureday...... 50,000 in bills on Bombay at 7} per rupee 
a: ... 10000 in bills on Calcutta at ........... 7¢ per rupee. 
Friday  ... 20,000 in bills on Caleutta at ........ .. 8 rupee. 
a «. 90,000 in bills on Calcutta at............ 1 81-32 per rupee. 
‘ 20,000 in bills on Madras at .....:.00.0 1 8 ae 
10,000 in bills on Bombay at ............ 1 8 1-32 per rupee. 


During he week, ended August 13, remittances were dis- 
posed of for 29,00,000 rupees, realizing £237,383. The bills 
and telegraphic transfers for 9,02,85,000 disposed of between 
April 1 and that day inclusive "produced £6,750,617. 

Tenders will be received on Tuesday, the 19th instant, at 
one o'clock, for Treasury bills in amounts of £1,000, £5,000, 
or £10,000, ” dated the 22nd instant, payable at three mont 
or six months, or twelve months after date, at the option 
the persons tendering, viz. on the 22nd November next, or 
22nd February, or 22nd August, 1 1891, respectively. 
persons whose tenders are accepted will 
same on Wednesday, the 20th instant, and payment in fall 
of the amounts of t e accepted tenders must be made to 


Bank of England not later than three o’clock on Friday, the 


22nd instant. 

Tenders will be received at the Chief Cashier's office at the 
Bank of England on Tuesday, the 19th inst., at 1 mor for 
Treasury bills to the amount of £1,500, ,000, dated the 


led to a continued decline in rates, and on Thursday the dis- | 22nd inst., and payable at three months, or six months, or 12 


1 be informed of the 


is 
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months after date, at the option of the persons tendering, 
viz: :—-On the 22nd of November next, or the 22nd of 
February, or the 22nd of August, 1891, respectively. The 
persons whose tenders are accepted will be informed of the 
same on Wednesday, the 20th inst., and payment in full of 
the amounts of the accepted tenders must be made to the 
Bank of England not later than 3 o'clock, on Friday, the 
22nd inst. 

A petition which the Hong Kong Chamber of Commerce 
and other Chambers in China and Japan have presented to 
the Queen in opposition to the ratification of the pending 
Convention between the Chinese Government and the 
Kastern Telegraph Company and the Eastern Extension, 
Australasia and China Telegraph Company (Limited) com- 
plains that the Convention has for its object the monopoly 
of telegraph business between China and the outer world, 
and that the continuance of present extreme rates for the 
transmission of messages must prove detrimental to com- 
mercial and other interests generally. 

It is stated that the following duly qualified shareholders 
of the Bank of New Zealand have given the necessary notice 
of their candidature for election on the Board at the meeting 
to be held on the 26th inst.: Colonel Robert Baring, John 
Alexander Ewen, Edward Herbert Fison, the Right Hon. 
Sir James Fergusson, G.C.S.1., K.C.M.G., M.P., Richard Glyn, 
the Right Hon. Anthony John Mundella, M. P., and Thomas 
Muirson Stewart. 

Writing as the bullion market. under date August 14 
Messrs Pixley and Abell say :—Gold to the amount of 
£1,686,000 has been paid into the Bank during the week, 
there havi ing been no demand for any of the arrivals. The 
bulk of the gold has come from New York. The silver 

market gradually improved after the issue of our last, and 
business was done at various rising rates, from 514d te 52d, 
which price was obtained on Tue le Later on, some bars 
were sold at 513d, and this caused a reaction in Indian 
Exchange and the price of silver next day. The market 
closes steady at 51 bd. The tirm supply the following quota- 
tions for bullion : 

Gold.- -Bar gold, fine, 77s 9d per oz standard ; bar gold, con- 
taining 20 dwts silver, 77s 1(d per oz standard. 

Silver.—Bar silver, tine, 51jd per oz standard ; bar silver, con- 
taining 5 gre gold, 52}d per oz standard ; cake silver, 55 hid ver 
07. Mexican dollars, 50}d per oz. Quicksilver, £10 5%. ‘To-day 

(Friday) bar-silver has been quoted at 52d. 

The discount quotations current in the chief continental 
cities are as follows :— 

Bank 


en 


Ope 


n Bank 

_ _—_ et. — wate . 
E> occa cin 3 Feb. 7, 139; 9 \ Vienna bscteweas 4 Feb., 13°90; 33 
Berlin ......... 4 Feb. 25, 96 34 (Genoa ......... 6 Mar. ’89] 42 
Hamburg .. 4 3 St Petersbrg. i Dec.,’89} 5 
Frankfort ... 4 3 Madrid ...... 4 
Amsterdam.. 24 May, ’85j 2 Lisbon ......... 8 July 90) 6 
Brussels ...... 3 Mar.,’90} 2~ Copenhagen.. 34 34 


At other centres the latest recorded quotations are :— 


9 Discounts. Overdraft. 


New York (call money) 5 : Bombay, Bnk min. 4... 


Ditto (endorsed bills)... 5 to 54 | Melbourne ...... 7 to8 
Calcutta, Bank min. ... 4 Sydney&Adel’de7 to 8 


LONDON COURSE OF EXCHANGE. 


eeeeee 


Price Negotiated on Change. 


ee ee ee ee 














1 12. Aug. 14. 
| Cheques | "35 | 324 25 374 2530 26 35 
s mcnths , 25 52 25 big 25 48% 25 533 
(124 i224) | v3) 12 43 

" Atsicht 129} 123} (122 123 
3 months 2% 66 = 70 20 64 20 68 
» | 2066 2070 26 wWw63 
» | 206 Wid | 064 WM 63 
» (17 UTS = 1 66F 171 
» | 26 62, 25 674 26 1g 25 56 

” | 27}8 Brie = BR 28% 
» | 2% 265 | 25 97h 26 2% 

" | 44% aye | 44h ot 

“ eS a 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest! Rates of | 








Latest: Rates of | 
Doles Rachange | Uennee Dates. Exchange.| Usance. 
Paris .....0.0000-, Augl4 25°31 Cheques) Rio Janeiro..,.Augl4 223. ‘99d yest 
} | = etal 12°11§ | Short. | Buenos Ayres, Jiy.1t = 3 wayes 
4} Berlin............ - 14, 2-44 s Do Pm.onG:d) |Augl4 
Do ..... - eS 8 mos. ware ge AUBIS 9 eas. 90 dys st 
Hamburg .......- 14, 20°24 -. e' rne Augl OU dys w 
Frankfort ....|- 14 20°44 | Short. | Sydney...... 3H ‘y ~ A 
Vienna ......... - 14 11640 ~ Ad 
St. - 14 88°65 3 mos. Calcutta poenee Augie l/iid )\ \ lege 
Const’ntinople|Ap! 24) 110 Ra Bombay ...... - 16 Lis 
Madrid ......... Jne. 26 Hong Keng...;\- 15 38 Sa? poe m. agt 
New York...... Augie 4°83} |60dys s.| Shanghai......| - “ 6, 14d “4 


= 


aolia ee a a 


The following are the standards. for gold points of the 
principal gold exchanges :— 







































Aw: French. Marks. German. | Dollars. American, 

Pp. mille for us. 20.52—5 per mille for us. | 4.89 —5 per — 
25, 224— Par. 20.48—Par. .867—Par. 
25.12. P- ‘mille agnst us | 20.33—6 p. mille aynst us. \¢ 4. 


827—8 p. mille aguet me | 

The latest exchanges are : 

French “cheque” exchange 25 3lce,* or 3% per mille for us, 

German short exchange ..... 20m 44pf,or § for us. 
exchange 


New York } $4.58, or 2} per mille for us, 


“Cable transfers ” ! 
* The Bank of France charges a p: vmium on gold, so that the |) 
above is not the rez] exchange. if 

The Stock Markets.— There is a much more cheerfl.]} 
tone in the Stock Markets now than has been the case for. 1 
some time past, and, in connection partly with the easier) 
tone of the money market, business has been fairly active | | 
during the week. The Home Railway traflic returns con- |} 
tinue satisfactory, and the American department, although |} 
it received a severe check in connection with the New York }} 
Central strike, has been fairly well supported. The new |} 
American silver regulations come into force on Wednesday, 
and most of the stocks of the companies whose profits” 
depend upon the value of silver have taken another forward! 
movement. The settlement passed over satisfactorily, and. 
with ease. In no department was the account open a nar 
one, and continuation rates were moderate. 


on Fi 


Consols, &¢.—-The market for Home Governmentsecu- 
rities has been firm all the week in connection with the. 
easier condition of the money market, although there has, 
not been very much business doing. Consols for money ht 
risen js, and for the account #. Both Indian and Colonial 
Government securities have been in more demand than for 
some time past, and British Corporation stocks are rather. 
firmer. A feature has been the advance in rupee pei 
owing to the rise in the price of silver. 


| 


Last 
| Friday.’ 


a 


Ciosine Pricns ——— 








Sat. | Mon. 


Took 


Tues. 





Cons. 23 % until 1908, | 
then 24 %, red. 192 95 


Wee. Thurs. to-dy es 
Do acct., Sept. 1 96 wae 
%, red. 1905 8 97 Sw Sw 8 


* 7 
4 %, red. 1905 ...... 933 ‘ 938 44 933 33 06 4594 4594 4498 uty 
Local Loans 3% Stk. 1004 14100) 1g 1004 14 101 1410! Ih i161 14 lly 3 + 
Bxcheq. — June .|20/ 10, 20/ J 20/ Lod 2si/ 10/d 15/ 10/4 15; 10/4 18 /10/d.+ 
Bank Stoc 1331 34 ‘BBL 34 BBL 34 Bal 34 B31 34 331 34 SIL 6 ae 
India3} % a 1931 106} 7} 106} 74107 74107 7} 107 72107 7] 107} SF t 
Do 3 % red.,1948...'96} 974 96} 7h 97 7497 ThE TLVTE 7397} Bt 8 
Met Cone 86% LIL Ade Ut wt 12 112 12 Wt 121k 12 11 Ustad 12 
Home Raliwayt In the Home Railway department 
prices have been generally well maintained throughout the 
week, and during the latter part have been especially firm 
The traffic returns were good, but there have been very few 
noteworthy features. North British has been in some 
request, owing to the belief that a new Contingent Prefers 
ence stock will be issued to the holders of the ordinaty 
stock, giving them a bonus. North Easterns, although they 
close 1} higher, have been affected by renewed fears of 
labour difficulties, but Great Easterns have been in fait 
demand throughout, the weekly traffic statement in their 
case being especially satisfactory. Caledonian Ordinary 
stock has given way 1, owing to the new issue. A st 
the principal advances in the department have been, besides 
those already mentioned, one of 24 in South-Eastern “ wa 
in Sheffield “A” and in Brighton “ A.” : 
The following are the latest closing prices, &c., of acti 
the leading stocks :— A. 

















696 


496} 
ware 


964 


z 96} 64 96} 
O64 


§ O64 ro 





Prives. Rise i 

. To-day. or Fall. / 

Caledonian ...00......ccccccorssorerseccsceressoee . 145 9... — Ll iw a 

II aa. srencsemenvienecnnsniins 933 4h .. + 12 o 

Great Northern “A” ......cccccsccescesvee 98 100K... + 8 mse 

QUO WII x. scccnsccoseccscseesecnsbresies 163s ax. + 12 0 

Lancashire and Yorkshire .................. 318 10x.. + j ” 1 

London Brighton &.“ A" ..... 64h 2. + 1G 
London Chatham and Dover... fe + gl 

Ditto Arbitration Preference ewe §=1133144 TLLyl2yx.. + - 1804 
London and North-Western ..... ee 181 130% 15 _ ~ 100 
London and South-Western .. ........... 159 6! to8 9x + iho 2 
Manchester, Sheffield and Lincolushire 82 4x oon.» Sa 

DIGG A nocrccrcovcccsscccsssecesesecesseese + li 
Metropolitan Consolidated . ” 

Do Surplus Lands ......... — Co 
Metropolitan District to ae ae 
SRR Sapa scisiedeiede>-cnernpeeteoenepeeption aa ; ”. 
North British, Ordinary +> - 

Do 3 % Preterred ..... a depo qrepense . - - 
North-Eastern—Consols +t ih « 
North Staffordshire ........ piddncbidadin ite o B17 + bow 
South-Eastern “ A” ........cccscseesevessesees . + - 





oP Ae ee 


= 
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RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending August 10, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from Ist July 
as in the case of the English and Irish railways. 

The increase of £807,713 for the week on the English and Irish 
lines is equal to 5°77 per cent., the mileage being 13,9403 as com- 
pared with 13,837§ in the corresponding weck of last year, while the 
increase 0: £7,541 on the Scotch lines is equal to 468 per cent., 
op a mileage of 2,209}, against 2,1673. 

The aggregate totals show on the English and Irish lines an 
increase of £352,210 equal tc 4°47 per cent., and on the Scotch 
lines an increase of £16,047, equal to 493 per cent., as compared 
with the corresponding period of 189. 


Half-Year’sAggre- | _ 





{ 
‘Week's Receipts, 














oe Receipts. Miles Open. 
mies Increase, Sodad | Increase ——— 
| Total. or | Total. - or | 
| Decr’se.| | Decrease. | 1800. | 1889 
ENGLISH Links. soe Pett ; 





Great Eastern .................| 100,763'+ 8649 531,395 +4 31,916 1,137}! 1,082 
Great Northern............00000 95,743 + 4,791 642,20)+ 17,617. 9-8 979 
Great Western ..........s.s0.e00) 201,170,4+ 11,710 1,132,810 + 40,280 2,478)) 2,469} 
Lancashire and Yorkshire. 97,572 + 4,323 652,418 + 22.498 5244! 524} 
London and Brighton......... | 66,994 + 2,942 317896 + 8189 4763) 476 





London, Chatham, & Dover, 387,801 + 336 205,859 - 128° 1 180 
London and North-Western) 251,875 + 9.896 1,466,342 + 45,658 18734 Lars 
London and South-Western) 79,647 + 1,202 449,488 + 11,u58) 880 870 
Manchester, Sheff.,& Lincln) 45,460 + 943 272,284+ 8577, 294 2374 
Metropolitan ssssversesceneeevees| 12,972) C21 79,821 2,418 ast) 355 
Metropolitan Diatrict.......) 6517+ 56 44,109+ 3,192) 13 | 


18 
a ee Nee | 197,381)+ 16,742 1,077,201 + 82.614 1,300}) 1,296} 





North-Eastern ....... see) 165,349 + 12,010 894,614, 59,669 1,578 | 1,578 
North Staffordshire . “} 19,634! 1757 92'359 + 6,545 rts | 313 
Bouth-Eastern .....sesceees| 8,700 + 2,933 B03445/+ 7449 4258) 418 


IRISH Links. | 


Great Northern......... 


| | | 
15,319 + 73) 91,497)4+ 3,128 487) 487 


























Great Southernand Western! 17,2944 $19 97:973+ 1076 622] 522 

Midland Great Western ..... 8,242 + 103 48,703, + 7 67, 432 | 432 
Total.............. 1,478,433 + 80,713 6,225,975, + 852,210 7 
Total... 8B) + S718 8,224,975) + 852, 13,0403 13,8373 

Caledonian | 70,010 + 9118 142002+ 5,187 794) 787 


Glasgow and South-Western) 28,575 + 11032 56,1404 1802 347] 34 
_ | 9 32 \ + 7 
fort Rua eee 70,057 + 4,40L 1431804 9,103 1,0674 1,0323 














—_—— 





Total... ........! 1689424 7.541 341,912 + 16,047 2,209} 21673 
~ Foreign Government Securities.—The Foreign market has 
been rather quiet, but firm, the principal business having 
again been transacted in Argentine securities. These have 
fluctuated irregularly, being rather stronger early in the 
week, but again giving way on the report that two of the 
directors of the Argentine National Bank had resigned. The 
gold premium is now at 172. Some transactions have 
taken place in Egyptian stocks, which have been firm, and 
the rest of the market shows general advance, in some cases 
of considerable extent. Guatemala stock presents a notice- 
able exception. The principal advances on the week are in 
Egyptians, Greeks, Spanish, and Turkish. 


Subjoined are the latest closin prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
Up prices at the last settlement are also given for reference 
purposes :— 












“* Making 
7—Closing Prices.—, pe rr 
a af t Week. To-dav. or Fall ces 
Argentine National Cedulas B......... .. 41} 2... 3940x... + 1h .. 60 
Exyptian ¢ 7 Unitied Dedt...cecsecesveee 0536 .. 974 4... + lie «. 96 
to 4 % Consolidated ........sss000008 ee ee wn site 2 100; 
Ditto 6 % State Domain ..........eceeees BOGE Th ... LOWE Thicc. coe roe cee 101 
Ditto 4 % Daira Sanieh .. ae ws $85 4h. + ws 84 
@ ch 4 7, 1883 Legiilapdbliepbiaditieedaiche 105} 6h ... W039 Gh. ee oee soe WBS 
Onan Da BOIS sccecssvesseconenessieseceonie 91h 2 OSt fae + LR we OLE 
Bante & 7 ss sarssseosessoscersoenenseeses 48 62 it diene 
Ieneerian 4 % Gold Rente ...... biledene . ee. eT os Oe 
Porn 5 2. 126) ws. soos 0233 a 4 + 4 ve 024 
Ramin Ney : § ns: 08 + we 603 
: meas aed 97 o- 9st, 4 +3 me 96 
IEE tle tiinntie Leib sectretict ; we TEs Hew + wd 
Turkish, “Tribute Loan 44 %, 1871... 34 2 Oe ort 
pitte § % Defence ae MIU: seovssiive + 1024 }... 1023 2h... + w- 1024 
tto Group Ill. ........... 185 3... Shik. + eine 
pvitto Group IV. .... 1 on ME me & pS oh 
Tuguay 6 % Unified . rial est as 653 of + ; 65h 
American Railroads.—The announcement of the strike on 


the New York Central Railroad was a signal for a general 
downfall in the price of American securities early in the 
week, the extent of which was certainly unjustified by the 
circumstances of the case. On the one day’s transactions 
(Monday) there was a fall of 2% in Lake Shore to 108% ; 2} 
in Union Pacific to 593 ; 14 each in Northern Pacific Pre- 
red to 814, Denver Preferred to 53}, and Atchison to 41} ; 

It in Louisville and Nashville to 86 ; lb each in New York 
Central to 1083 and Philadelphia and Reading to 214; 1 in 
Norfolk and Western Preferred to 60}; { in Wabash Pre- 
to 298; $in Ohio and Mississippi to 24; 4 each in 
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Illinois Central to 117}, St Paul, Minneapolis and Manitoba 
to 111, Erie Preferred and Common to 66 and 25} respec- 
tively, and Denver Common to 18} ; and § each in Pennsyl- 
vania to 544 and Central Pacific to 325. It was only 
natural that after this some recovery should set in, especially 
as the settlement disclosed the fact that the account open for 
the rise was not so large as had been thought, and when the 
strike was brought to a speedy termination prices further 
advanced. A feature of the week was the publication of the 
Erie Railroad Company’s quarterly statement showing very 
satisfactory net earnings. It is thought that silver mining 
will now at once be resumed in Colorado, and this has been 
made the excuse for a spurt in Denver shares. In spite of 
the heavy relapse all round on Monday, it will be seen that 
most descriptions close rather higher. 





The following are the latest closing prices, &c., of the more 
prominent issues ; — 


7--—Closing Pri Rise ae 
ing Prices.—, uw 
Last Week. To-dav. or Fall. Prine 
Central Pacific Shares............:cscesssevee 223 3x... 33 » + AR oe 82h 
Chicago Mil. & St Paul, Com, Stock .. 1). 3 _ peas ee 
Denver and Rio Grande, Ord. Shares... 183 J]... 199 oat 2 cn ee 
Ditto Preferred Shares ....cccsssssecee 54} 5... 58 + st ie om 
(hnois Central Shares ............ccceeeeee 1:8 19... 114pl5gx.. + ode BUF 
ake Shore and Michigan Sothrn.,Shra, 11ig 9... Muh li .. - 1... 109 
Louisville and Nashville,Com, Stock... 87) 2. S89 2. + 2) . 88 
New York Central Shares ..............068 1099 10}... 110 ge w. 108 
New York, L. E.,& Western, Ord. Shra. 254 63... 268 j - + -. 2 
Ditto 6 %, Second Consol. Mort. ....... 104} 5}.. 100% $... + see 105 
N.Y., Ontario, & Western, Reg. Sharcs 184 19}.. a a ence 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 36§ §... 37 } tae wo» 85 
Norfolk & Western, Preferred ............ O14 %.. 6383 4h... + 2$ .. Gt 
Northern Pacific, Preferred .............6 624 Sh... 848 B. + 1h vee 8F 
Ohio & Mississippi, Ordinary Shares ... a 5 8: bw. + a 
Pennsylvania R. R., $50 Shares ......... 644 2... ~ Cs - 54} 
Philadelphia & Reading, $50 Shares ... = ! i SM Eaa- een nt OB 
Union Pacific, Shares ...... -soranencpesedalen 61 QS: Jas «. 59 
Wabash, St Louis, &c., Preferred Shrs.., 29} 305... 31 i ar ot oo «29 
Ditto 6 %, General Mortwage,Certs... 48) 9... SOP 1 .. + 2b we 48 


Foreign and Colonial Railways. —Mexican railways have 
been in strong request in connection with the firmness of 
the silver market, and to steps having been taken for the 
commutation of the Government subvention, to which matter 
we refer in another column. The rise shown since last 
Friday, is on the Ordinary, no less than 8 points, Mexican 
Centrals hare been affected in a similar way, although 
in a minor degree. Argentine and Brazilian railways 
moved actively forward at the beginning of the week, but 
they soon quieted down, although the tendency has 
continued firm. In Canadian railways the publication of 
the Grand Trunk weekly traffic return showing a decrease 
of £4,940, had an adverse effect upon the stocks of that 
company at the time. Canadian Pacifics have been in 
more demand, but have been, as is usually the case, much 
influenced by movements in the American department. 
Some have been buying the shares of the company in the 
belief that the rise in the price of silver will lead to the 
working of the silver ores existing in the Ontario regions on 
the Canadian Pacific system, a similar instance to that 
menticn2d above in connection with the Denver and Rio 
Grande shares. 





Closing Pri Ri " oe 
rc ng Prices—~, se up” 
Last Week. To-day or Pall Prices, 
Canadian Pacific, Share®  ...-.0-cseeeeseee ROR 1h... 849 + wee 
Grand Trunk of Canada, Ordinary ..... - WaAe. 0 oo + oi 

Ditto, 4 %, Guaranteed .....ecreeeseee oh ee ew ee ee BOR ee 

Ditto First Preference ........sseeseses oe) So ee tee: <eeaeael 

Ditto, Second Preference ........ ooo BED. oo Gaia) dug aC 

Ditto, ew coeenenee Sa - My + 2 o + et ~ 
Mexican way, nary .. ° oe oe pm 

Ditto, First Preference ..... | Sam 3 sa re 93%. + 6 «.. iH 

Ditto, Second Preference  .....++++ won Of o a 


Mining and Miscellaneous Shares.—The principal feature 
in the Mining market is the recovery in South African Gold 
shares, which mostly show considerable advance, although 
many have taken advantage of the higher prices to realise, 
and the latest state of the market is dull. Other 
mining securities—Coppers and Diamonds especially 
—have been fairly firm, but business has been restricted. 
Amongst Miscellaneous shares, Nitrates have become s 
little stronger. Eastman and Hammond Meat shares, Bell's 
Asbestos, Hyderabad Deccan and Gordon Hotels have been 
amongst the most active. There have been some large 
dealings in the shares of the new J. and P. Coats Company, 


the quotation having fluctuated between’1? and 1% premium, | 
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BANKING COMPANIES. 

BANK OF BRITISH COLUMBIA.—For the half-year ended June 30, 
the profit balance was £36,754. A dividend at the rate of 6 per 
‘cent, per annum and a bonus of | per cent., tax free, is proposed, 
adding £5,000 to the reserve fund, which now amounts to £200,000, 
writing off cost of new premises in London £3,592, and leaving 

‘£8,161 to be carried forward. The current account liability is 
£1,151,393, and the bills discounted £1,696,482. 
| CAPE OF GOOD HOPE.—A dividend at the rate of 6 per cent. per 
annum has been declared on half-year ended June 30, and £17,300 
carried forward. 

CLEATOR AND WORKINGTON JUNCTION. —The dividend for the past 
half-year will be 2} per cent. 

COCKERMOUTH, KESWICK, AND PENRITH.—A dividend at the rate 
of 54 ms cent. per annum for the past half-year has been recom- 
mended. 

COMMERCIAL ANDLAND MORTGAGE (MADRAS. )—Thenet profits forthe 
half-year, ended June 30, was Rs90,425, of which Rs44,000 haa been 
transferred to the reserve fund, making it Rs3,50,000, whilst out 
‘of the remainder a dividend of 10 per cent. per annum for the 
‘half-year is declared, and Rs14,$25 carried forward. The working 
capital which at the end of last year stood at Rs69,50,914, is now 
Rs74,25,435. 

COUNTY OF GLOUCESTER.—The half-yearly report adopted at the 
meeting showed a profit of £18,340. A dividend at the rate of 12 
per cent. per annum, tax free, was declared, £500 set aside in 
reduction of the cost of bank premises, and £6,185 carried to 
guarantee fund. 

DUBLIN, WICKLOW AND WEXFORD. —For the half-year ended June 30 
the total traffic receipts were £115,431, against £114,000, and the 
expenditure £57,934, against £57,198. The balance available for 
dividend is £32,495, and the preference stock will take £26,775. A 
dividend at the rate of 14 per cent. per annum on the ordinary 
stock is recommended, leaving £469 to be carried over. 

GLYN, MILLS, CURRIE, AND CO.—The statement of accounts to 
July 31 shows liability on current accounts amounting to 
£11,638,637, against £11,307,829 a year ago, and liability on deposit 
accounts £3,209,311, against £4,157,520. The acceptances, &c., 
are £1,488,196, ayainst £1,462,077. Cash in hand and at the Bank 
of England is £1,752,614, against £1,224,348 ; money at call and at 
short notice £2,806.000, against £3,922,200; investments at 
£3,365,787, against £3,339,689 ; bills discounted, loans, and other 
securities at £8,283,547, against £8,379, 112. 

HONGKONG AND SHANGHAI.—A dividend of £1 10s and a bonus of 
£1 per share for the half-year to June 30, $200.000 being added to 
the resorve fund, and $151,360 carried forward, has been recom- 
mended at Hongkong. 

LONDON OF MEXICO, SOUTH AMERICA.—-An interim dividend of 
4s Gd per share, at the rate of 9 percent. per annum, tax free, 
payable September 13, is declared. 

LONDON, PARIS, AND AMERICAN.—On September 4, an interim 
dividend of 3 per cent. for the half-year ended June 30 will be 


paid. 
ASSURANCE COMPANIES. 

SUN LIFE.—Tho report for the year ended Midsummer, 1890, 
stated that the ordinary half-yearly dividend had been declared at 
the increased rate of 3s per share. After payment of claims, the 
surplus income for the year amounted to £117,797, and the assur- 
ance fund had been increased to £1,986,274. The total funds of 
the society have been raised to £2,392,152. The net premium 
income of the year was £222,841. Claims by death with their 

nhuses amounted to £140,732, and those under matured endow- 
ment assurances to £1,400. Expenses of management were 
£29,022, and commissions £15,089, against £29,146 and £12,352 
for the previous year. The new policies issued during the year 
Were 1,732 for £942,692. 

MISCELLANEOUS COMPANIES. 

BRISTOL UNITED BREWERIES.—The profit shown in the report is 
£20,943, equivalent to £22,439 per annum. From this amount 
thore has been paid—interest due to vendors, £2,150; dividend on 
debenture stock, £1,227; interim dividend on preference shares, 

1,484; interim dividend on ordinary shares, £2,474 ; directors’ 

| fees and managing director’s salary, £1,005; preliminary expenses 
{proportion written off), £1,185—total, £9,528. There is in hand 
, 1,104, being balance of profit from the dates of the respective 
| Purchases of the several businesses to the 24th of July, 1889, and 
j that amount has been placed to the reserve fund. The directors 
j Tecommend a dividend of 10 per cent. per annum on the ordinary 
R for the past six months, which will amount to £4,387, that 
| £2,000 be placed to the reserve fund, and £128 carried forward. 

ly BROMLEY GAS CONSUMERS.—For the half-year ending the 30th of 
ton” the profit and loss account shows a balance of £4,179, which 

Is Short by £496 of that required to pay the usual dividends, 

in view of this fact, and the great uncertainty of the future 
| ** to cost of coal and labour, the directors have raised the price of 
to private consumers from 3s to 383d per 1,000 cubic feet as 
j ance the Ist of July last. The directors recommend that divi- 
} 2ends should be declared for the present half-year at the customary 
: rate of 11 per cent. per annum on the ordinary 10 per cent. 
a heoee’ and 8 per cent. per annum on the ordinary 7 per cent. 
|, re*, amounting together to £4,676, and that the £496 necessary 
) — up that amount be taken from the reserve fund. 
I is MOND, AND 0O.—For the half-year ended June 30 there 
| #8 balance of £129,692. A dividend on the ordinary shares at 30 
] Sesen per annum is proposed to be written off patents account, 
Mtobers to be to suspense account, £20,000 ; leaving 
BUTE Docks, — £20,337. 1 ti 
| showed € accounts submitted to the half-yearly mee ng 


‘ 


a balance available for dividend on the ordinary shares 


Boh oad dividend at t. was declared, and 
£11,656 carried ete | the rate of 34 per cent. was declared, 


: 


—— 


THE ECONOMIST’. 


1063 


CHICAGO BREWERIES.—An interim dividend of 10s per share for 
the six months ending June 30, 1890, tax free, being at the rate of 
10 per cent. per annum, has been declared. Warrants will be 
posted on the 30th of September. 

DAVENIERE AND CO.—A dividend at the rate of 10 per cent. per 
annum on the ordinary shares is announced. 

GENERAL STEAM NAVIGATION. —A dividend of 6s per share for the 
half-year ending the 30th June on the ordinary fully paid-up shares 
has been recommended, carrying forward £8,769. 

GILLMAN AND SPENCER.—<An interim dividend on the ordinary 
shares for the six months ending June 30, 1890, at the rate of 6 
per cent. per annum has been declared. 

J. AND P. COATS.—We are informed that the recent issue has 
been over-applied for, the total applications from the United King- 
dom, New York, and Canada exceeding 15 millions sterling, from 
over 14,000 applicants. 

LONDON GENERAL OMNIBUS.—For the half-year ending June 30 
the gross receipts were £243,907, against £332,443. The number 
of passengers carried was 55,398,642, against 50,898,982, and the 
total number of miles run 9,230,441, against 8,893,252, the expenses 
being £318,717, an increase of £10,077. This increase of expendi- 
ture is partly accounted for by an increase of 31 in the number of 
omnibuses run and the increase of four millions and a half in the 
number of passengers carried, but it is aleo due in a great measure 
to the unusual wear and tear of horses, and the increased cost of 
compensation and law costs in contesting actions in which the 
company were successful in their defence, but failed to recover 
their taxed costs on account of the default of the plaintiffs. 
Including a transfer from the reserve fund of £5,000, there is a 
total available balance of £38,186, out of which the directors pro- 
pone the usual dividend at the rate of 10 per cent. per annum, tax 

ree, carrying forward £4,389. 

MERCHANTS’ TRUST.—An interim dividend at the rate of 4 per 
cent. per annum for the half-year ending July 31, payable-on 
September 1 to holders of record on the 18th inst., was declared. 

MEXICAN SANTA BARBARA.—A meeting of debenture holders will 
be held at the company’s offices, 6 Queen street place, E.C., on the 
22nd instant, at two o'clock p.m. 

MILLWALL DOCK —For the half-year ending June 30, after pro- 
viding for the half-year’s dividend on the preference stocks, there 
remains a sum of £9,357, and the directors recommend a dividend 
at the rate of 3 per cent. per annum on the ordinacy stock, bein 
the same as for the corresponding period of 1889, £362 being carri 
over. 

SOUTH METROPOLITAN GAS.—The report for the half-year ended 
June 30, states that the accounts, like those of the immediately 
preceding six months, were adversely affected by the strike of the 
stokers on December 13 last. The general aw also have been 
considerably higher, particularly the items of repair and mainte- 
nance and distribution, caused by finding employment of various 
kinds for many of the new men when they were no longer required 
in the retort houses. The directors again recommended a dividend 
of 12 per cent, instead of 134 per cont., which, under the sliding 
scale, might be declared. This dividend will be apportioned, as 
usual, in accordance with the scheme of amalgamation, which will 
give to the A, B, and C stocks the same dividends as they 
received in February last. The direct expenses of the strike are 
£31,978. To meet this the shareholders, if the dividend recom- 
mended be adopted, will give up £15,000, and £15,000 will again 
be taken from the insurance fund, which is authorised by Parlia- 
ment to be used to meet the losses caused by strikes. The 
indirect losses and expenses will be borne by the reserve fund, 

SPRATTS PATENT.—An interim dividend for the six months ended 
June 30 at the rate of 10 per cent. per annum, less income-tax, is 
decided upon. The warrants will be pasted on the 23rd inst. 

MINING COMPANIES. 

BROKEN HILL PROPRIETARY.—The report for the half-year ended 
May, 31, 1890, shows that the operations of the company resultes in 
a profit of £514,872, and after deducting £45,594 for depreciation, 
dividends amounting to £464,000, have been paid, or equal to 
Ils 7jd per 8s share for six months. The total amount of £44,827 
has been expended in construction, and after providing for all out- 
standing liabilities, the surplus assets in cash bullion and conver- 
tible stocks amount to £160,884. 

BROKEN HILL PROPRIETARY.—For the week ending Thursday, 7th 
August, 3,361 tons of ore were treated, yielding 672 tons silver lead, 
and containing 151,245 ounces of silver. 

CENTRAI LANGLAAGTE GOLD MINING.—‘' Tho crushings fer last 
month are stated at 1,200 tons, yielding 540 ounces, as a result of 
three weeks’ work.” 

CROWN REEF GOLD.—IJt is stated that the company’s crushing of 
4,430 tons for last month yielded 2,912 ounces. 

MOODIE’S GOLD.—-The last report from the mine is as follows :— 
‘* 371 claims rented or leased ; 1,605 tons crushed by claimholders ; 
yield, 608 ounces of gold.” rt 

OURO PRETO GOLD.—The July return of gold is given as follows :— 
“2.888 tons of quartz produced 11,202 oitavas of gold (1,202 
ounces).” 


Ghe Commercial Dimes. 
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THE CORN TRADE. 
Mark Lane, Friday Evening- 

Harvest work has been rather widely extended during the week, 
but the reaping does not progress at all rapidly in the wheat 
fields, owing to the condition of the grain, which in some places 
is laid and twisted, and almost ev here weeds are very 
prevalent. As to the yield, opinions vary, but indications point 
strongly to an under average crop. effect has been to give 
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_ The following are the latest closing prices, &c., of the more 
important miscellaneous issues : 


[August 16, 1890 
Flotices and Reports. 




















Closing Prices.—, Rise up 


Last Week To-dav. FOREIGN GOVERNMENT 


STOCKS, ETC. 
Anglo-American Telegraph, Ordinary.. 49} 50)... 494504 ... ... wo 495 OTTOMAN DEBT.—The Council of Foreign Bondholders 
Belle hebestos eT fat My. EL tg | received the following telegram from Constantinople :— 
eeeuied Godnanse bi Sbbsh pitiiededbal eh 4 Ne ead.. — $. - five indirect ees for oa month, £T106,7 
Re BIOS cc ccenssyashicesedoibey 18% 19}... 183 1D . cee vee ve £T101,477 corresponding mont ast year. Eastern 
ee ee mreremensny if + 13 t, + Z } = me ame. Total receipts first five months current financial year, 
(0 Tinto Shares .................+ aaah 223 : 23% = + tk « = £T889.792, against £T870,649 corresponding months last Yeu, 
South Austrian Railway, Shares ......... 124 RB. + Fw 1 Increase, £T19,142.—CaILLaRp. oe 


PERUVIAN CORPORATION.—The secretary states that the amount 
of bonds received for conversion, as far as entered up to A 
llth, was £20,631,200 of 5 per cents. and £10,234,600 of 6 per cents, 
He adds that the small amount of bonds now apparently oa} 
standing will probably be still further reduced by the deposit 
bonds in the hands of trustees, requiring the assent of the 
Court of Justice before conversion. 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed the following 
special settling days :— 


Tvespay, August 19. 
*K. & J, STEWART & CLYDESDALE—Ord. shares, 40,001 to 70,000 ; 


Pref. shares, 8,334 to 25,000. 

A. & 8. HENRY—14j % Mort. Debs., 1,335 to 4,695, 4,714 to 5,681, 
6,990 to 8,000 (quotation deferred). 

*ALABAMA MID. RY.—$2,000,000 First Mort. 6% 40-Year Gold 
bondg, 1 to 2,800. 

*APPLETON, FRENCH, & SCRAFTON—Ord. shares, 1 to 21,400. 

ARNOLD, PERRETT, & CO.—-New Pref. shares. 

EDINBURGH UNITED BREWERIES—£170,000 5% First Mort. Debs. 
(quotation not granted). 

EGYPTIAN PREF. LOAN—“ Converted ” bonds. 

*HONGKONG & SHANGHAI BANKING CORP.—10,000 new shares, 










notice that $12,500,600 of the securities of the State of Virginia 
have been deposited up to the present date, and that upon receiy. 
ing a majority of the securities (now nearly attained) ¢ they will 
only receive additional securities within such time, and upon such 
conditions as may then be decided upon and advertised. The 
Brown Shipley and Co.’s certificates, which have been agreed 
os as the only form of delivery on the London Stock Ex 
c 


VIRGINIA DEBT. —The Committee of Virginian Bondholders gin 









ange, will be shortly issued for securities deposited with them 
RAILWAY COMPANIES. 
BRECON AND MERTHYR. -—For the half-year ending June 30, alte 








































































70,001 to 80,000 (London Register). 
LONDON SCOTTISH AMERICAN TRUST — Provisional certs. of 
£200,000 4% Perp. Deb. stock. 
*MERCANTILE INVESTMENT & GEN. TRUST—50,000 new shares, 1 
to 50.000. 
*MET. POLICE—3% Deb. ecrip and stock of £250,000. 
*NAT. PROV. BANK OF ENGLAND—64,375 new shares. 
NORTH-WEST ARGENTINE RY.—Prov. certs. for £150,000 6 % Perp. 
2nd Deb. (quotation deferred till after September 24, 1890.) 
*P. & W. MACLELLAN.—6°/ Cum. Pref. shares, 1 to 15,000, and 
£150,000 5% 1st Mort. Deb., 1 to 1,500. 
PARAGUAY CENTRAL RY.—Ord. shares, | to 18,216. 
PERSIAN BANK MINING RIGHTS.—Pref. Ord. shares, 1 to 70,000. 
PLYMOUTH BREWERIES. —Ord. shares, 1 to 1,320, 1,346 to 2,422, 
2,623 to 4,413, 4.714 to 7.910, 8,111 to 8,997, Pref. ehares, 1 to 865, 
891 to 1,936, 2,137 to 4,692, 4,993 to 5,504, 5,515 to 5,723, 6,029 to 
7,060, 7,661 to 8,500 (quotation not granted). 
*ST PAUL, MINNEAPOLIS, & MANITOBA RY. — Scrip and pd.-up scrip 
of £2,000,000 4% 50-Year First Mort. bonds. 
Tuurspay, August 21. 
*BUENOS AYRES WESTERN RY.—Ord. shares, 1 to 250,000, prov. 
cert. of £1,000,000 4% Deb. stock. 
HAMMOND’S BRADFORD BREWERY.—Ord. shares, 1 to 6,500, Pref. 
shares, | to 7,427 (quotation deferred). 
*OTTOMAN 4° PRIORITY OF 1890. —Fully d. scrip of £7,827,260. 
*SOUTH AMERICAN & MEXICAN.—Ord. hora 201 to 150,000. 
Those marked with an asterisk are also ordered to be quoted. 
The Committee have also ordered the following to be quoted in 
the official list :— 
ARGENTINE 4% INTERNAL GOLD LOAN—Bonds countersigned by 
the Deutsche Bank, Berlin. 
ARMY & NAVY INVEST. TRUST CO,—£100,000 Pref. stock, £100,000 
Def. stock 
BALTIMORE AND OHIO SOUTH-WESTERN RAIL.—$2,500,000 Pref. 
stock, $10,667,000 Ist Mort. 44% Gtd. bonds, $5,500,000 Ist Inc. 5% 
Mort. bonds, $6,400.000 2nd Inc. 5% Mort. bonds, and $7,700 ,000 
3rd Inc. 5% Mort. bonds, in lieu of the securities of the Cincinnati, 
Washington and Baltimore Rrd. 
CENT. BANK OF LONDON--Further issue of 6,250 shares, 25,001 
to 31,250. 
DEBENTURE CORP,—Further issue of 100,000 sha res, 100,001 to 
200,000. 
JOKAI (ASSAM) TEA—Further issue of 3,000 shares, 17,001 to 
20,000. 
MERCANTILE INVEST., &C., TRUST—Further issue of £100,000 4 % 
Deb. stock. 
NORFOLK & WEST. ERD.—$5,000,000 additional Pref. stock. 
VILLA MARIA & RUFINO RY.—£280,000 5 % Deb. stock in lieu of 
scrip. 


roviding for the amount required for rent-charges, Rumney Pre 
oe shares, and interest on the ‘‘A” and ‘* B” debentute 
stocks, the accounts show a balance of £1,968 available for dividend, 
but, having regard to the unsettled state of the labour market i@ 
South Wales and the high price of coal, it is not considered advir 
able to make any distribution until the end of the current year. 

DUBLIN WICKLOW AND WATERFORD.—The total revenue receiptelor 
the half-year, ended June 30, 1890, amounted to £117,160, agains 
£116,086, and the total working expenses to £57,934, agains 
£57,198. The capital expenditure was £2,169. A dividend at the 
rate of 14 per cent. per annum is recommended on the ordinary 
stock, leaving £469 to be carried forward. 

FURNESS.—A dividend at the rate of 4 per cent. per annum i 
recommended. This compares with 34 for the corres 
period of last year, and 5 per cent. for the previous six months. 

INTEROCEANIC OF MEXICO.—The contractors who are working 
this railway, state that the gross earnings for the month of July 
were $121,080. Miles open, 334. , 

MANCHESTER SHIP CANAL.—The report for the half-year ended 
Jure 30, shows that the amount received on capital account ne 
the half-year was £827,147, and the amount expeuded £1,101,1% 
against the estimate of £1,230,745. The total capital expenditam 
from the formation of the company to the end of the helt 
amounted to £7,583,543, and the total receipts to £6,879,513. 
directors’ estimate of further expenditure on capital account daring 
the current half-year is as follows :—Purchase of land and com 
pensation, £70,000; construction of works, £1,070,000; interem 
engineering, and general expenses, £186,600. The net revenue® 
the Bridgewater Canals Vullevtehdon: after adding £1,000 to the 
raserve fund and £500 to the insurance fund to cover riskson tht 
Mersey, was £30,228. Interest out of capital on the am 
called up on the shares were again paid in accordance with the, 
company’s Acts of Parliament on July 1. A further call of £1 
share, making £7 per share called up, was made payable on uly 
31. The directors hope that it may not be necessary to makes 
further call before January next, as in the meantime they 
to be in a position to exercise the remainder of the 
borrowing powers, for which the consent of the shareholders we 
be required. The lower section of the canal between . 
and the river Weaver is, it is stated, being prosecuted vi 
by the contractors day and night, so as to be ready to acco 
the Weaver and Ellesmere Port traffic at the beginning ds 
year. This will enable the works of the canal opposite the W 
Dock entrances to be proceeded with without interfering with the 
Weaver traffic, and will free a large quantity of plant and aco 
siderable number of men to assist in the completion of the uppet 
sections of the canal. ae 

MARYPORT AND CARLISLE.—For the half-year ending June 3008} 
receipts amoun‘ed to £59,560, and the expenditure to £26,025: 
dividend at the rate of 8} per cent. per annum, carry 
£1,583, is recommended. The working expenses were 44.40 PP) 
cent. of the tratlic receipts, | 

MEXICAN NATIONAL RAILROAD.—Traflic return, 1,218 miles 
The approximate gross earnings for first week in August 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 


a 
































Company. . Place and Time. Mexican $63,958. a 
Rectan eT SOUTH-EASTERN.—The following are the revenue receipts 
Bream Down Harbour and! expenditure from Ist July to 26th July, 1890, three weeks | 7 
oat Lidessctain ve areeesesns GQ Se ean Aug. 38 a8 sae age ats five days :— be £. 
mages consopunigeessamentingt eneral ..... ...00 23 Brussels, a Receipts:—Gross _ traffic—Passengers reels mai 
Cork Blackrock sod Paesag: |General ...........] 22. Cork, atl Pret, Ee 68,81 
Dublin Wicklow and wee ms goods, Ms cosas Stee eesewenes scceveccesscccecscosecesbococcss SSeene | 
ins: ca wines “Wr ain General .. ......... 13 Dublin, at 12 Steam packet service ...............cccescssccssceesceseeeeseneeseee® De. 1 
ull B-rosisy an ‘ ea ee gg EE i ig i oe 
A Bees Fee ais ae: estat, ab 12 Ne : 
Maryport and Carlisle ......... ‘General ... 20 Maryport, at 1° 
Neath = eee acwsretinen tt General ........... 16 Charing Cross Hotel, at 11 anit a 
ANBOU: NP ee A OTT RD ee Ce et 
Dubin Sour City Marke. Genera eee saliichtie Micra ind Renmei ins 0. 505i. css dai p50; cee eeceebic enews 
verpoml Un Light General .. ......... 19 Li * . e 
London General Omnibus ...General ............ 196 eee atl2 Total receipts ...............csscesseessennsenntte ees enner tees i ae 
ae ess os ane see ees isDadie, « at 1 Expenditure :—Including rates, taxes, Government duty, p 
Te BG sesnes odsn en General .... i i is 
Poors Li ceneeng = 21 Queen Viotorte Soret ot expenses of steam packet service...............-+++ 
South Metropolitan Gas <u. /@ene ral .., Bridge House Hotel, at 8 
W. and H.M. Goulding......... General 19. Cork, at 124 SET s scachaahdlintdintsptvets bidabssadptsioaigan acne enone 
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August 16, 1890.] 


29,170 bales. The sales amount to 32,600 bales, of which 1,940 
are on speculation, and 1,300 declared for export. 


PRICES CURRENT. 
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BOM SOM. 1 GE BAT. WG sccccccsecss ccrerccevece 205,779 283,967 
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* The consumption compares with one week more last year. 
Th Ggures show :— 
A decrease of imports compared with the same date last yearof ...bales 268,110 
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In speculation there is an increase of 31,810 bales. 

The imports this week have amounted to 24,368 balea, and the 

uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 20,000 bales, against 12,000 
bales at the corresponding period last year. 


MANCHESTER, August 14. 


There is no change to report in our market, and only in few 
directions has business been at all important. Some fair sales of 
est and medium shirtings have been made for China, where con- 
ditions of delivery were favourable, and in this department quota- 
tions have distinctly hardened. Inquiries may also be mentioned 
in Dhoolies and Jacconetts, but to a large extent offers have been 
low acceptance. Velvets which have been so long neglected 
a now to attract more attention. Heavy _e remain mach 
© same as for some time past, and the reporte from all sides point 
to very small conclusions. Prices generally strong, and only in 
exceptional cases is there any disposition to accept orders below 
reguiar quotations. In yarns export bundles have been unusually 
quiet. Quotations have not altered, but recent buying apprars to 
have satisfied present wants. Manufacturing qualities have moved 
slowly, and even where reasonable sales were suggested buyers 
ve indifferent about operating freely, except for such counte 
a8 Were specially required. To-day we report a we market, but 
inness of cotton confirms sellers in holding for existing rates. 





(1.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1890. 
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(1I.) Comparison with Previous Years. 
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THE WOOL TRADE. 
The past week has been another rather disappointing one for 
stapler. The country rates are ruling much higher than the user’s 


idea of values, which makes it almost impossible to do business at 
a profit, hence there is a very limited turnover for the time of 





ear. 

, Our Bradford correspondent writes: —There is a sluggish dis- 
position throughout our market, but just sufficient demand for 
necessary consumption to prevent any marked decline in values. 
Almost everything has been a little easier since the London sales 
closed, but the present tone is moderately steady. A large quan- 
tity of the new English wool still remains in the hands of growers, 
who are now busy with their harvest, and not, therefore, pressing 
stocks. Half-breds and Irish are already scarce in this market. 
Fine colonial wools and tops are much neglected. Mohair and 
alpaca are stationary at the recent advance. In the yarn trade, 
spinners are moderately well employed, and although new orders are 
scanty, any concessions on recent quotations are quite exceptional. 
There is seldom much export business at this time of the year. The 
piece trade is tolerably healthy with a continuance of the small 
demand from the home merchants, and some degree of activity in 
foreign shipping warehouses. 








THE LEATHER TRADE. 


There has been a fair amount of business done during the t 
week in leather, but buyers generally do not show much disposition 
to purchase beyond their present requirements. Prices are rather 
firmer. The articles most wanted are dressing hides, 24lb to 32lb; 
English horse hides, and light calf skins. 








JUTE, FLAX, AND HEMP TRADES. 


About 15,000 bales Jute sold, including, H rejections, chiefly at 
£7108, c.f. and i. September-November, for Dundee. Market now 

uiet. 

Messrs Wilson and Berg, Dundee, report:—‘‘ The Calcutta 
price, has been advanced, —a to a higher exchange and dearer 
rupee price for loose Jute, andbusiness has been curtailed in con- 
sequence. First native marks have been sold at about 2s 6d to 5s 
per ton advance, say, £13 5s for group of first marks, and £13 10s is 
now asked. Some further sales have been made in Ralli’s marke, 
RFC at £16 58; RF block Dat £15 58; and RFD at £10 58 
ton, c.i.f., August-October (s.), and third numbers of secondary 
marks such as diamond M&G 3, at £10 per ton, c.i.f. Te 
received from Calcutta during the week report floods prevailing, 
but the prospects of the crop are still considered to be good. Old 
crop is not being dealt in to any extent, and prices are somewhat 
nominal.” 

Manila Hemp dull, and prices for arrival drooping. The week's 
receipts in Manila were 13,000 bales. Market easier : fair, £30 15s, 
f.o.b. 

The prospects of the Flax crops ap 
is no change in the Dundee Flax market. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, seo ‘‘ Postscript.” 

SUGAR. —There is more general demand at firmer rates, and the 
the speculative quotations of next season’s Beet rather higher, as 
plants are not progressing so favourably as expected with fine 
weather. Large quantities of crystallised West India have sold at 
full rates to ad wavaned, including nearly 800 tons, by auction 
on Tuesday : Demerara, 16s 3d to 178 9d ; very fine, 19s ; Trinidad, 
16s 6d to 17s 6d; St Lucia, 15s 9d. Some Jamaica Muscovado 








more favourable. There 





Price, 
Aug. ieee ine. ee ~ | brought 14s 6d to 15s 6d ; Demerara syrups ranged from 12s 6d to 
14, — mo . a " Salye F San 16s. YSeveni sales made in Cane Jag at a trifle over last 
1890. "7, 8. | % | 17% | 10 | week's quotation. Refined goods are rather dearer all round and 
DER Srey PRR RACK ITE SW fe leg en een enh Bn 
Cotton—uU 06 0 68 06% 0 @ | Teturne, the total imports of refined into the Un n were 
- Diet good wating 0 618 0 eid 0 61g 0 4 U6 & 8h | 34,000 tons above the large importe in 1889. The stock of sugar 
- Pernambuco fair..... .......... 0 6f4 9 og 0 0 64 9 6% 9 6) in the United States by last return was 152,000 tons, against 
ene Ditto, good fair -... ......|0 7/67 07 07/07 07 | tag ogotons 
Sms—No.40 Mule-twist fair,2nd quality 010 010 010 0 10 6 9 0 , P 
Sin eco Water-twist ditto 6 9 69 09 C9 6 %6 Mincing Lane, Friday. 
Win’ 79 reeds Printer, 29 yds, 4 lbs 2 4 sé ly 4 if 4 14,4 14 4 14| Laporte and Deliveries of Sugar in London to August 9, with Stocks in the Public 
wo tooth ence 19,5 19 5 18 5 i} 5 45 1 Warehouses at the same time. 
4012 0as, 8 Ibs 4 ozs Faust bens am 8S 7 44 7 447 «447 «+447 «44°7 «43 ‘ona. Tons. Tons, Tons. 
Win’ 72 erg? ‘Litto, ditto, 8 Ibe 12 om...... 8 35 3 8 3 8 8 8 3/8 8 feagerted meme ceernme AND SETS 1B ~ 192,200 
Win’ 44 eet ditto ditto, 9 Ibe Som... 9 469 3,9 3/9 3°93 9 If vered ..............» 161000 “. 128600 “ 179500 = 196,000 
i reed, Red End ‘Long Cloth, 36} =| | | | | Stock 00 1.67900 2.) 75000 74900 
pitta cial le 3636316316363 Stock, United Kingdcm 114,970 ... 144,000 ... 255,500 ... 203,400 
ta re a ne a wa as SE ee ee eae 
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prices of breadstuffs a further hardening tendency. There are at 
the same time serious complaints of blight, that threatens to 
depreciate the potato crop, and this is not without some effect 
upon the movements in breadstuffs. Most of the leading grain 
markets of the kingdom quote a rise of 6d to 1s per quarter on 
wheat, and proportionately more on flour. At Mark Iane, 
prices of white wheats are fully 1s up since lat Friday, 
and red descriptions are about 6d dearer. But flour 
has been most in request, and with a large business, 
prices have been steadily advanced, and since this day week show 
a gain of ls 6d per sack. To-day, country marks are quoted 27s 
to 288, and households 256 6d to 26s. The demand has been 
largely on American bakers, which are now worth 26a 6d to 27s 
for firste,and 25s 6d to 26s for seconds, with a further strong 
upward tendency. The cargo trade for wheat has been equally 
firm, with improving prices. Among the latest transactions have 
been some rather large engagements for white Kurrachee, at 
348 3d, and some steamer cargoes at 34s 6d for United Kingdom. 
No. 2 Calcutta club, on passage, sold at 34s 74d ; August-Septem- 
ber shipment, at 348 9d; and July August, at 34s 6d; also 
soft on passage at 32s 9d, for London. Australian, 
off the coast, has been sold at 38s. Californian, May 
shipment, at 38s 9d, and Danubian, on passage, at 34< 6d. La 
Plata wheats, off coast, have sold at 3ls 6d, for the Continent. 
The advance abroad is stronger than here. New York 
has risen from 5 to 6 cents per bushel, and at all the prin- 
cipal foreign sources of supply prices are relativeiy above those 
current here. American shipments of wheat. according to last 
weekly return, were 192,000 quarters, of which 72,000 quarters from 
the amit and 64,000 quarters from the Western seaboard are 
for the United Kingdom. Total for United Kingdom 136,000 
quarters, against 123,000 quarters in the preceding week, and 
153,500 quarters in the corresponding week last year. Of flourthe 
shipments were 185,500 bags, of which 169,500 bags are for the 
United Kingdom, againet 126,000 bags in the preceding week, and 
142,000 bags in the corresponding week last year. The sup- 
plies of wheat and flour on passage increased about 34,009 
quarters, the present amount being 2,240,000 quarters, 
inst 1,946,000 quarters at the corresponding date last year. 
Tabery malting barley is firm, as the new crop promises to bea 
good deal stained. Grinding sorts are rather dearer, but a large 
cargo, 12,000 qrs, being on the way from the coast for this market, 
the tone is rather quiet for the moment. For arrival there has also 
been less eee eee The supplies of barley at sea have 
increased to 138,000 qrs, against 178,000 qrs at corresponding date 
last year. Maize is again dearer, flat corn more especially, 
2ls 6d being the spot value for American mixed to-day, 
and 2ls the value of round corn. A good deal has been 
done in cargoes, including Galatz Foxanian at 2ls and 21s 44d 
and yeilow La Plata at 19s 74d to 19s 9d. American shipments of 
maize last week were 116,000 qrs, of which 52,000 ars are for the 
United Kingdom, against 900,000 qrs in the pr ing week, and 
117,000 qrs in the corresponding week last year. Beans tend 
upward in value, and meet a fair inquiry. Peas quiet, with 
easier tendency. Large supplies of oats have again arrived, and 
the crop at home is heavy, which is likely to militate against 
country demand here. The market to-day is very quiet, 38 lbs 
Russian quoted 15s 6d to 16s per qr. 
The following table estimates the home consumption of wheat 
ae the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 


1889-90. | 1888-9. 





| 




















Imports. 1887-8. 1886-7. 

owts. | owts. cwts. cowts. 
Wheat (49 weeks to Aug. 2) .........0006 4 56,596,900) 54,519,230; 46,469,050) 60,857,930 
Flour ” ).  tenenifebemncaed 15,964,700; 13,626,290 16.812,920; 11,930,260 





| 71,661.600' 70,045,529, 63,272,970. 62.788,199 








Add week ending Aug. 9—Wheat...... 1,327,100 1,227,000 1,831,100, 1,287,880 
Prscdvcideckpovssnees sinensabsbooeaydbess | 415,400, 415,000) 349,200) 300,220 

Total imports 50 weeks ........| 73,404,200, 71,787,520 64,953,270. 64,376,290 

Less exporte—Wheat .........cccceeceees 219,900 346,000) = 635.000; 480,000 
ur 123000, 160,000, 178,000) = 140,000 


iat SIE neice rinegearenoetios | 78,062,200. 71,281,520. 64,240,270 63,756,200 
Add to this the estimated sales of! { | | 


home-grown wheat ........ ....cerecses 45,212,343 35,542,800 89,148,670, 32,120,000 


Forty-nine weeks’ home supplies ......'118,274,543 106,824,320 103,338,940 95,876,290 


es a 


Average price of English wheat, per) s d | 8 d@ | 8 d | 
GORTUOT qn. cccecsccrcsccvvesccccceserssecsoes See ge aT 44 gare | Ag8's 
GB POT OWE oor ccccee-rcrernecrececsecesoocesees Ordud.t Fre | 7 1g | 7 8 
bushels. | bushels. bushels, bushels. 
“ Visible supply” in U.S. centres........ | 18,490,00° | 18,841,000 25,223,000) $3,770,000 
“~ ‘ Len evccbe ean4 


ww 7 N72 0 128.595.0000 17,550,900 
Vives aetesatas BI eeAves VF UAALN, 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended August 9, 1890, and for the corresponding week in 
each of the years from 1889 to 1RXA 


Weasriiine oven. 

















AvoensGE c nicks, 

Wheat. , Barley. | Oats. Wheat. | Barley. ; Oats. 
qrs bash qre bah qrs bsh edi ed | ¢ - 

23,264 5 | of 3| 1612 2] 8&8 | %@ 6! 2 & 

vee] 28,467 5 | 977 | 2516 8; 38510 | 93 4/| ww «4 
vei 27,855 0 | 180 7 2°85 2 3 0 |; 2% 2 !| 1910 

» | 28.137 2 | 98 7 | 2,650 0 8310 | 24 6 19 6 

| 31820 2 | 156i 3 2464 5| 83 2) % 2 19 4 

| $4,848 a 115 3 8,060 ~ 32 8 | 22 6 19 10 

; ' 

wove] 41526 1) 366 7) 1898 1) B01l | 1910 19 6 
vee} 16,789 4 | 28 1) 454 7| 8 6 | %@ 9 | 18 0 
antanai 21,662 0 | 278 3 1514 3 83 3 20 7 | 1610 
44u10 7' 500 2) asso 6| 826 | o310 1 m8 






































































THE IRON AND COAL TRADES. 
The improvement in the English iron trade continues, anj } 
although speculation in warrants has much to do with the activity 
in pig-iron, the better condition of the finished iron and steel trades || 
is upon requirements for consumption. j 
Our Middlesbro’ correspondent writes :—The price of pi 
considerably improved during this week, not so m 
legitimate demand, which, especially from the ; 
remains very limited, but on account of the movement of warrants |} 
on the Glasgow Exchange. There has been a brisk deman 
No. 3 warrants for prompt delivery, which have been paid a 
45s,cash. No. 3 makers’ iron at the same time has been sold for 
oe at 44s and 44s 6d, f.o.b. There is no inclination 
usiness for forward delivery even at ls per ton under 
price. The demand for No. 4 forge remains restricted, and ie 
quality is offered at 41s and 41s 6d per ton. Bessemer hematite } 
iron of this district sold at 55s and 55s 6d. ‘ae 
A large business has been done in Glasgow warrants, there ha 
been a return in some small degree of the recent speculative fever, } 
In the middle of the week, quotations were 48s lid cash, and} 
48s 44d one month, with buyers, sellers quoting $d higher. Busine] 
to-day (Friday) has been done at 48s 84d and 48s 4d cash, 49s anf 
48s 9d one month; buyers, 483 44d cash, 483 64d one month; ] 
sellers, 48s 4d cash, 48s 73d one month. “ie 
Scotch makers’ iron is better. The pig iron trade of the Nortl 
of England has been firmer, and ag tendency is visible, both at } 
Newcastle and in Lancashire, whilst in Staffordehire busines 
has been brisk. In the hematite trade of the North 
West prices have moved forward, but Pr under 
speculative iafluences. The finished iron trade of the 
North continues to look bright. Plates are quoted £5 ls;] 
common bars, £5 12s 6d; best ditto, £6 2s 6d; and angles, £558. 
The Yorkshire finished iron trade is very firm, but in Lancashire there || 


is not much change recorded, although the position, if de 
he 


is better. Prices are well maintained in the steel rail 
there is a good business doing. The steel trade of t) re 
generally is brisker. Not much improvement can be reported 
the ship-building trade, although the Glasgow yards in some 
instances are rather busier. Writing on the Continental trad¢ 
Iron says :—‘‘ There is no essential change in the Belgian iron 
market, quotations remaining substantially the same as 
The Belgian exports of iron and steel in the first six months af 
1890 amounted to 229,810 tons, com with 238,217 tone aud 
216,704 tons in the corresponding six months of 1889 and 1888 
respectively ; the imports to 173,419 tons in the present yemy 
against 148,045 tons in 1889 and 139,032 tons in 1888. The 
iron market is still weak, and heavier. Trade is moderate, business 
being still further limited by offers from producers, causing wal 
to hold back. The Nord has taken the lead in peels 
and iron can now be obtained at150f. At Paris merchant a 7 
iron is being sold to consumers at 170f. In the Haute- My 
prices are also weak, and 170f is the quotation. In the M b 
et-Moselle the price of finished iron has gone down to 1606. ° 
the same district forge pig is sold at 55f and foundry pl at 65l 
The German iron market is still quiet, but ite tendency , 
what firmer, owing to the better tone in the English and Ame ‘ 
markets. There are more inquiries for finished iron, and there 
also more animation in the pig-iron market, without, hower@ 
leading to much business as yet. The German imports of iroa 
and steel and machinery in the first five months 0 the presemt 
year were 247,482 tons, against 114,786 tons in the corres 
five months of 1889 ; the exports amounted to 381,282 tons, cam 
sared with 473,827 tons last year.” At Newcastle the coal ey 
fins been stiffened by the strike in Wales, and steam coal 
scarce. As muchas 15s per ton is beiug asked, with cont 
being met at 13s. On the London Coal Exchange to-day P a: 
were :—Wallsend—Hetton, 19s 6d ; Tees, 19s 6d ; Shalston, 196% 
Hetton Lyons, 18s 6d. in 





THE COIrTON TRADE. 


LIVERPOOL, August 14. bab 
The cotton market has been very quiet throughout the woe 
prices generally show no change. For Sea Island there has pe | 
| 





more doing ; prices are without change. American has been q) 
with a limited business doing, but quotations are Ul 
In Brazilian only a_ limi business has been af 
previous rates. Egyptian has been in fair demand 4” 
offered. Quotations of the current qualities are reduced 
In Peruvian the higher grades of rough are in fair demand 
steady prices, whilst the medium and lower grades are frealys fully | 
at rather easier rates. Smooth sorts are in active request er | 
ted per lb advance. Africanis unchanged. East Indian 
in moderate demand, without change in prices. 
“Futures.”—The market has been quiet throughout the 
with some fluctuations. and the closing values show 4 partial ' 
per lb advance in August-September and September deliver 
1-64d to 2-64d per lb decline in other positions from last s 
day’s Circular rates. The closingvalues are—Delivery : 4 4 
any port, l.m.c., August, 6 38-64d ; August-September, 
to 6 35-64d; September, 6 34-64d to 6 35-64d ; P / 
October, 6d ; October-November, 5 54-64d to 5 55-64d 5 Nowa, 
December, 5 52-64d to 5 53-64d ; December-January, " att 
5 52-64d; January-February, 5 51-64d to 5 52-64d; 
March, 5 52-64d to 5 53-64d ; March-April, 5 53-64d to 5 
April-May, 5 55-64d ; May-June, 5 57-64d per lb. . ot 
The amount of cotton forwarded this week is 48,206 bales, s 
actually exported 5,330 bales. The decrease of stock this Wo” 
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Cane Jaggery,percwt... 106 ..126130.. 8990 .. 89 95 
Good brown WestIndia 146 .. 18 ... 126130 .. 110 
Crystallised Demerara... 16/3 18/6 ... 22 24/6 ... 170 19% ... 14 17/6 
Beet, 8 per cent. fob. 14% .. 189 .. 14/44... 12/% 129 
FineFrench loavesfo.b. 17:0 17/3 ... 229 23/0 ... 18/3 18% ... 15/1g 15/3 
Java afloat Nos. 15tolo 150156 .. 216 ... 160 16%... 136 149 
Tate's Cubes, No. 1...... ms... 6 .. BP : 19,0 


Jaggery.—About 650 tons Cane have sold at 10s 6d on the spot ; 
business to arrive, at 10s 3d, ex ship, or 10s 9d, landed terms. 780 
bags native Madras, by auction, were bought in at 12s 6d. 


Mauritius.—1,552 bags brown syrups nearly two-thirds sold, at | , 


11s 6d to 11s 9d. 

Bengal.—By private contract, 1,900 bags Accra, old, landed, are 
—— at 14s 3d. 

enang, on the spot, sold at 10s 6d to lls for native, viz., 700 
basketa. 

ian.—Business done to arrive, including about 150 tons 
crystale, price 17s to 17s 14d, landed terms. 

Refined. —Foreign goods continue firm, and not much offered at 
the advance last quoted. Finest marks of granulated quoted 16s 
to 16s 6d; fine French loaves have sold at 17s, f.ob. In the 
London market refiners have put 3d on last week’s rates, and 
ees are in good demand here and in the Clyde. Yellow crystals, 

Vest India character, sell at 16s 3d to 17s 3d; French crystals, 
No. 3, sold at 14s 6d per cwt, f.0.b. 

Beet Sugar was rather dearer in the early part of the week, 
closing easier than last Friday, with a decrease of speculative 
business. New crop firm, at 12s 44d 12s 74d, according to date of 
shipment. August quoted 14s to 14s 14d; September, 13s 74d to 
138 9d, all for German 88 per cent, f.o.b. 

RUM.—Imports of West Indian show a considerable increase 
as compared with last year, when prices of Demerara were much 
lower than now. Business in the latter at 1s 11d to 1s 114d. ; fine, 
28 1d per proof gallon. ‘lotal sales about 600 puncheons, includ- 
ing Jamaica. There is a good supply of the latter, and prices 
keep very moderate. Mauritius sold at ls 54d per proof gallon. 

COCOA.—Some Guayaquil has sold at 89s for Ariba, being lower. 
West India is quiet. 1.288 baga Trinidad in the public sales 
partly sold at last week’s rates. 311 bags Grenada, fully half 
sold on former terms, from 54s 6d to 56s for low and ordinary, and 
60s to 62« 6d for the better kinds. Of 108 bags, by auction, 20 
bags sold at 87s for fair. 77 bags Jamaica were chiefly bought in. 
Ceylon declining 876 bags Guayaquil withdrawn above the value. 
392 bags other Foreign were south bought in. Samana sold at 
54s to 55s. 

COFFEE.—The higher prices in New York have affected the 
speculative market here, and Brazil for delivery brought some 
advance. At Rio Janeiro quotations are not expe:ted to rvle much 
lower. On the spot a steady inquiry, the bulk of the supply being 
Central American. 240 casks 68 barrels 40 bags Ceylon sold 
readily : small, 95s to 102s; low middling to middling, 102s to 
105s 6d ; good middling to fine bold, 106s to 110s. 769 s East 
India included Coorg at 101s 6d to 104s; bold, 1063 to 107s 6d. 

197 half-bales Mocha withdrawn. 266 packages Jamaica partly sold, 
including colory in barrels at 104s to 1178 6d. 5,750 bags 
Foreign descriptions included Guatimala, which ranged from 98s 
to 103s for greyish to bold, and 94s to 96s for foxy; colory 
Porto Rico, at 1038; Costa Rica, 96s to 100s 6d; good to 
fine, 101s to 104s 6d ; New Granada, 99s to 101s 6d; La Guayra, 
988 to 99s. 3,419 bags Brazil included Rio at 71s 6d to 73s 6d; 
good, 84s 6d ; washed 96s to 99s 6d ; afew very low Santos, 65s 6d 
to 67s. Current qualities, 80s to 87s; fine, 92s. 


Imports and Deliveries of Coffee in London to August 9, with Stocks on hand. 
1890. 1889, 1888. 7. 


188 
Tons. Tons. Tons. Tons. 
BeMMOSROR nics. bcrcccec edscceseecerscs OOD an | SRG) ... 26.00 .. 36900 
Delivered for home consumptn 9,620 .. 8810 .. 8,560 6,750 
se 4 EE Becapricccserin 21,630 15930 ... 20,500 ... 16,000 
13,000 22,260 9,960 21,550 


Price middling Ceylon.. per owt102/6 105/.. 98/ 100/.... 80/ 84/ ... 94/ 98/ 
Deliveries last week, 695 tons, 461 tons being for export, against a total of 752 


tons in 1889. 
Prices of Fair Channel Rio at this Afternoon’s Cali. | 
Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. 


Fair Channel Rio, 
nbnagbunhebes 80/9 ... 80:9 ... 78/6 ... 77/0 ... 7619 ... 76/0 ... 76/0 ... 74/6 
SL fe eee, | aa 

TEA. ——The steamer Glenairn with the first cargo of new season’s 
red leaf congou, arrived towards the close of last week. Quality 
satisfactory, and the better kinds sold up to Is 5d. Afterwards 
lower rates accepted in the public sales, viz., 54d to 74d for 
common to fair grades of these. The same classes of Moning also 
showed a decline. Last year’s imports of the latter ranged from 
4d to Sid. The catalogues gave a supply of 18,017 packages. 
By private contract, Kintuck and other kinds of new season’s 
Moning sell at full rates. The public sales of Indian, compris- 
ing 20,098 packages, have gone at lower rates, excepting for fine 
Darjeelings and Assam. A portion was bought in. 588 packages 
Java did not affect quotations. 18,069 packages Ceylon went 
easier, but meta fair competition. The finer grades were dearer. 
The total exports from China are about 12 million pounds less than 
to eame date last year. 

RICE.—A much tirmer tone pervades the market, and little offers, 
Sales include a steamer cargo of Baseein, 2,623 tons, due, at 8s 14d. 
for Holland. One steamer cargo of 3,600 tons Ngatsein, August, 
at 7s 104d, for the same destination, and a sailer, 1,814 tons, June, 
at 7s 104d, open charter. 

8AGO.-Prices are easicr, with a better supply. 1,414 bags 
small, by auction, about half sold : fair to good, 103 6d to 1!s, with 
a few fine at 13s. 311 bags medium and large were chietly bought 
in ; One lot of the ‘latter sold at 18s per cwt. 

WHITE PEPPER.— Business has been chiefly in Penang, to arrive, 
at 68d, viz., about 90 tons, with some distant September-Novem- 
ber, at 64d to 64d. On the spot a weak market ; 6$d paid, but 
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yesterday 85 bags, by auction, was chiefly brought in, one 

selling at 64d. Of 216 bags Singapore, 71 bags fair sold “wit ‘ 
reserve” at 92d to 94d, and a lot of fine sold at 9§d. §1 
Tellicherry bought in at 1s 4d per lb. 


bales. To-day sales for delivery at lower rates, including J 
to March at 5jd. 
boxes stems out at 12d per Ib. 


which sold at 17s Gd. 64 bags low grey Penang out at Ms pe 
cwt. ae 


54d; July-August, 5jd to 5¢,d; distant, 5d. The spot marketis 
inactive. Of 404 bags Singapore, by auction, one lot only sow 
5id. 894 bags Penang withdrawn at 4}d to 44d for Acheen, 
60 bags good Tellicherry at 54d per lb. The landed stock 


Yesterday 8 cases Penang part sold at 2s 7d for 114’s. 
small Bombay brought 2s 4d; wormy and defective, il4d to sé) 
Fine bold brown West India sold up to 3s 7d per Ib. ye 


2s 4d; low pickings, &c., Is 10d to 2s 1d. oad 


demand slow. 
buyers at 62s to 70s. 
at irregular rates. 


per lb. Stock reduced to 21,600 bags. 


ict | 
buyers awaiting latest advices with regard to the new crop 
Raisins without change generally. Sultanas meet with 
demand. The crop of figs will be less than last year’s, 


£8 7s 6d. 


market since recovered. 
closing August, 95s ; October, 97s to 97s 6d ; November-Dece 
98s to 98s 6d. é 
rates, including good unworked second orange at 91s to 92s, 


declining prices, latterly at 25s 6d to 25s 9d, August-September 
shipment. A sale on the spot at 26s6d. Supplies of other articles, 
by auction, have been small. 
bought in at 23s. 


peru dearer. 
sold in public sale last Tuesday at better rates. Castor- oi 
Gum arabic met 
Ipecacuanha dearer. 
steady. 
very little doing. 


supply being barely equal to the demand. 
Quotation, September to December, about £18, 
firm, at 4jd. Acid, tartaric and citric firm. 
latter, forward. 
house. Cream tartar in small supply. Ammonia, Sulphate 8 
at last week’s quotation. 
quinine is unchanged. 


38s 10$d perlb. 
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CLOVES.—The market for Zanzibar is dull, with a stock of 31,70 
298 bales, by auction, were bought in, 

* 
TAPIOCA remains without improvement. At the weekly saly 
,783 bags pearl were bought in, excepting 184 bags fair 


BLACK PEPPER. -—About 20) tons Singapore sold to arrive, 


e. wi 
NUTMEGS.—The market continues firm, and not much offering. | 
14 


MACE is steady. 6 cases ordinary Penang brought 28 34% 


GINGER.—There is rather a large stock of Jamaica, and th 
Of 230 barrels, by auction, a small part 
212 cases Cochin about one-fourth part sad 
110 bags African withdrawn at 23s. 
PIMENTO is firmer. 264 bags, by auction, sold from 2jd toS#@ 


FRUIT.—Sales of currants are small, and the market is 
NITRATE S9DA is without change. Common quality, £8 beto 


SHELLAC.—-Lower rates have been taken for delivery, but | 
2,500 cases TN second orange t 


Of 521 cases, by auction, a portion realised ; 


DRYSALTERY GOODS.— About 700 tons gambier sold, to arrive, a 


500 boxes cutch, by auction, 
i YAR 


DRUGS.—Aloes steady. Camphor quiet, but firmly held. B am 
Bark, South American and East Indian cm 


little demand. Olibanum neg 
Jalap also held for higher rates. . 
Rhubarb a shade easier. Opium quiet. Essential 


very 


CHEMICALS.—Soda crystals have advanced to 65a, ex ship, the 
Sulphate copper easiet 
Potasb, chiorat 
ls 4d paid for the. 
Bleaching powder sells at £6 10s, ex ware 
The speculative price of Germs 
INDIA-RUBBER firm, with business in fine Para at 3s 10d & 
Prices show a considerable advance on those @}) 
last year at same date. Tf 
SHELLS.—The periodical sales have comprised a larger qu } 
than in the previous years, and prices in many cases sho 8 
decline, especially upon Manila shells. Bombay dearer 
rally. Other kinds irregular. 3,408 cases 138 casks 171 D 
chiefly found buyers, : 
METALS.—A steady business continues to be done, but 
markets are free from excitement. Copper has ranged {0m 
£57 10s to £58 5s, cash, G.M.B., the highest price being” | 
Wednesday. Three months quoted 53 to 7s Gd more. A 30 
business done, and the statistical position is favourable. At low 
rates, a good demand for tin. Yesterday, Straits sold in quaa™] 
at £93 12s Gd to £93 15s, cash; three montha, £94 7s 6d. 4 | 
in Holland, 564f: Australian in course of landing has ol i 
£93 17s 6d. Lead about maintains the prices of last week, | | 
good business done in quicksilver, and the importers’ 
reduced to £10 58; sellers in the open market at fully 10s] 
Spelter firm at the quotation. Scotch pig-iron maintains ™) 
upward course. Sales for cash on Monday up to 48s 104, after 
which some decline, and some recovery -yesterday, and & 
business done. Stock in store in Glasgow, 677,990 tons. 
plates steady. 
Closing Prices on the Metal Exchange to-day. 


Glasgow 
Straits Tin. Copner G.M.B. Pig-iron, Spelter. 
Per ton... .. £93 17s 6d #94 ... £53 73 6d £58 108... a 


: 
: 
; 
: 


43s 4d £25108 


LINSEED. —Higher rates have been paid for Calcutta, the VN 
supplies of which are considerably less than at same time i 
with « further rise in the exchange. On the spot or neat, #5 ay) 
July shipment the same ; this and next month, 43s 44d te . 
Bombay, partly nominal. No sales reported in La Plat» “” 
sold for distant shipment at 42s. ‘ani 

OILS.—-There is not any fresh feature to report in the Mate 
Englisk brown rape has become firmer, owing to an advaneet 
the Continent, closing £28 5s to £28 103; . last four’ . 
£28 to £28 53. Linseed firmer, at about last week's qUOW™S 
influenced by the advancé in seed: on the spot, £23 17s! 2 


a 
#5 _ 

a 
: 
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£24; last four months, £23 7s 6d to £23 10s; first four, 
£22 10s. Su ply moderate. Small sales made in olive at the 
quotations. Ir ere has been a firm market for cocoa-nut, with 
relatively small supplies here and afloat. Ceylon, for shipment, 
£27 5s, ¢.i.f.; on the spot, £28 15s, in pipes. Cochin, £32 10s to 
£33. Fish oils, including crude sperm, remain quiet. Newfound- 
land cod has advanced to £22 per tun. 

PETROLEUM OIL does not vary in price, closing with a better 
market. American, 54d; last four months, 57d; Ruesian, 54d to 
54d, and 54d respectively. 

SPIRITS TURPENTINE lower, but now in steady demand. 
American at 303 9d ; forward, 303 9d to 31s. Stock, and in course 
of landing, 10,581 barrels. 

ToBacoo. Nothing has been done in American tobacco through- 
out the past week. Buyers show no inclination to pay the 
advanced prices now demanded by holders, who are particularly 
firm for the best grades. For substitutes there has been but little 


inquiry. 

os POSTSCRIPT. Friday Evening. 
SUGAR.—The public sales have been large, and in excess of 

demand. Part of 1,300 tons West India, by auction, sold at 

Tuesday’s prices. Many parcels bought in. Fine crystallised 

Barbadoes realised 18s to 18s 6d. Syrups as previously quoted. 
COFFEE.—Small public sales, and no further change in prices. 

casks 33 barrels and bags Ceylon brought previous rates. 


bags East India included Mysore at 101s 6d to 108s; native at 
94s 6d to9Gs. 76 ae gaee to fine Ceylon Liborian, 95s to 95s 6d , 
750 bags Costa Rica and Guatimala sold at full rates. 

SPICES.— Zanzibar cloves lower. 
arrival. 

TALLOW.—The sales of 2,176 casks Australian went 3d to 6d 
dearer for mutton, and at a partial rise of 3d for beef. Home 
melted advanced to 27s. 

INDIGO.—Crop reports are unfavourable, pointing to a total of 
110,000 maunds Bengal, and the market here is very strong, with 


some speculative business at 2d to 4d over last sale prices. 
Dry leaf Madras is easier. 


potenes oer oT moray 


ee ee ae ee 
* . ina 


Penang white pepper easier for 


aa 
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LONDON MEAT MARKET. 


Per 3 ibs by the carcase, 
Inferior beef ..... 0... cseeee 


sa 
24 
Middling ditto 


; Inferior mutton ,....,....... esepieepet 
I fasta: sndiaxnestedccpaonens 10 
4 
2 


Middling ditto .... ombeted ens 
OE Sitesi ienscnnevinaaunnoins 
Inferior po 

Middling ditto 

© TRIN sescnncéeke -vevicoan 


LONDON POTATO MARKET. 
Per Ton. 

80s~ to 1003 

... 60s- te 908 

.... 60s- to 704 


Se en ae 


Inferior veal 
IEE MID os nanan vcopnteds code danins 
Firat Gitto..., 20.000 000.00-0 


wooecnea 


Per Ton 
BT I Gin watas ciesincvedcesunes 553- to 60s 
Magnums 


New Myatts 
PROTO i ccrevereee . 
Early Regents .... 


72 


409 


Commercial Times.—eeklp Price ress ag 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 


DRUGS—(Con.) 


LONDON, Fripay 
ARROW-ROOT—per lbs ds 4 
Bt. Vincent com.tofn 0 1f 0 35 


COCOA—duty Idp. Ib 
Trinidad grey to ord 

er cwt 53 

d.to finest .... 
Grenada 

Good to fine .... 61 

Ceylon, mid. to fine 95 " 
Guayaquil Ariba .. 75 8) 
SR ons scases, a6 8 0 74 
COFFEE—duty 1}d per lb 


lon,sm. &low mice 98 0 102 
iddling to fine ..108 


SILK—(Con.) ot erie TALLOW— weet 
China—Tsatlee, No.2 m ; 


Petersbg., new ¥C 0 
and 3 16 6 Australian mutton 24 


do beef .. 24 
MM icles tcatse ; 


TAPIOCA— 


E. I. flake p. Ib.... 0 
Pearl per owt i6 
TAR—Stockhim.,p bl 18 

Archangel 14 


TEA—duty 4d per Ib 
Congonu, ord. to fair 0 
Medium to good... 0 
Fine to finest 
Souchong, com, togd 
Fine to finest 
Oolong 
ent Pekoe 
Scented Orange Pekoe 
Canton 
Do Foochow 
Scented Cprs.,Canton 
Do Foochow 
Hyson, com. to fair.. 
Good to finest .... 
¥. Hyson, com. to fr 
Good to tinest .... 
Guupowder,com, to fr 
Good to finest .... 
Indian and Ceylon— 
Broken tea 


| s dad e d | METALS—B. Copper £ 8 
Oil, Cassia.. perlb 3 9 4 Eng., Tough p. ton 61 0 ¢ 
Aniseed 6 4 6 Best selected 0 
Peppermt.,Hothks il 4) 11 Bheets 0 


Opium, rky., fine.. 14 6 U5 Chili and {,m. b... 58 6 
B 


wh 
2 


Scec 
coacge 
ofBos 
c2e2s2ca 


Rhbrb , China,frtogdv 10 3 Avstrin., Wallaroo 0 0 
Senna, Tinnevelly g , © do urra .. 0 0 
Other E. L.lowtoed 0 Iron, per ton 


DYE STUFFS, &c.— Bars, &c., British.. 7 5 
Galls China percwt 66 Nail rods 7 10 
Safflower, Bengal, gd. ; poons 8 7 
to fine 0 aoe - 
Turmeric, Bengal “nia gers, — $0 
Gambier, bok dosiel at sidsbrs £8 ° 
Seas Scotch pigiron,cash 48 4 
DYEWOODS— Lead—Eng.pigperton 13 0 
Brazil perton 7 Spanish pig £12 176 0 
Fustic, Jamaica .... 4 Quicksilver per bottle 10 0 10 
Cuba .. Spltr.,Silesian pertoa 4 6 23 
Lima Wood Tin, English, ingote 7 9 0 
Logwood,¢ ampeachy 9 0 Straits o 0 0 
Honduras v1 Zinc, English, sheet.. 25 0 0 
Jamaica Tin plates, perbox 8 di 8 
Red Sanders, ...... Charcoal, 1 C,f.o.b 16 © 19 
Sapan Coke, I c 9 
ELEPHANTS TEETH— MOLASS'S—W.Lpewto 0 0 


ve sound per cwb. 7 
a OILS—Fish— £e ¢ 
Currants ....duty 23 8 d Sperm, Crudeptun 45 0 46 
Patras ....percwl 22 6 hale 23 25 
Vostisza ......c0¢0 44040 24 0 
Gulf 0 
Provincial 2. 0 


Sm enone ane es eae eS 


ococe 
-_ 
~ 


= 


Japan 

Patent Brutia 

Persian 

Italn—Raw,wte, Novi 
Fossombrone 
Other kinds 

Thrown—Pdmont. 
Milan 

Trams do 

SPICES—Pepper— 
Black, Eastern v Ib 0 
Aleppy & Malabar 0 
White, 

Pimento 

Cinnamon—list Ceylon 0 
Do tnd do 0 
Do 3rdand4th 

Cassia Ligneaunwkd 21 

Cloves—Zauzbr 


oc 
eccecaesa 
oe ecacssoous A 


eo 
ocoecce 
2. coco 


= 


= 
~ 
eca2cf#-os coc 


ee 


0 112 
ative $4 0 9 
0 116 
0 95 


coece@eecam oc 


oo 
co co 8S co 


ao 


- 


East India, plantion. 95 
Native 93 
Mysore, med.to bold 102 
anila, fair Indan 92 
Bingpr., picked Bally © 
Mocha, mixed to tinel02 
Jamea., ord. tofn. ords9 
ow middg. to tine 97 
Costa Rimidte fine 98 
Ord. to low middig 93 
Cent), American, &e. 95 
Middling to tine .. 98 
oxy Guatemala... OF 
Brazii, Rio, quay terms 
Good tirst to low sup 90 
Fair to gd. channel! 84 
pemmenio iow fair 75 80 
antosgoodaverageSs 0 HO a aioe 
COTTON—See Weekly Ke ., Livpl Re eee ete v 
_- 4 0 . WOOD oncasscweass 36 
0 Selected 37 0 
0 33 0 Muscatel 45 0 
1st Chesme 300 
6 0 0 — 4 0 
Alum, lump & gnd p t£5 10 £6 une d 
monia, carb. pib 0 34 0 & Geen 8 pees 
uriate.. per ton £25 0 £30 Lebn &.8.Ubes, ic 
Bulphate’ ,, Ltt 15.11 126] , bsbn& 8.Ubes, be 
Arsenic, lump per cwt. £20 £22 0 MELO 1, «per ~ 
Powder "£0 0 13 0 Lemons, alrino,p. ” 
Ashes, pot per cwt. 24 6 6 0 Messina, selected 
Pearl do. do 35 0 00 Malaga half chests 
Brimstone, Roll... 6 0 § 6 | Nuts—Breelona,p. be. 
hing powderp tné6 10 0 0 | FLAX at Dundee 
x, Engl., refined 280 28 19 | Archangel, Crwn p.t 3: 
ain tartar,Ist cwtloo 0 o | St. Petersburg 12 hd. 
lomel perib 3 9 _ 9 head 
Corrosive Sublimate 3 1 GUTTA PCHA—p.ib 3s 
Todi peroz 0 9 Fine genuine 4 
0 
6 
9 


— 
eat? wexoaeu~ 
ewe eos ct Be 


Singapore 0 
9 


7“ 
oe 
- 


santa oS 
cc 
crease ceonm oe 
- 


on 
a 


as 
= CO ee ee 
—_ 


Ginger—per ewt 
Cochin, scped& ptdo 26 
Do rough.... 15 
Bengal v 
African ; 
Jamaica, low & ord. 65 
Do, mid. to tine 76 0 tau 
Mace ........ perib 2 0 3 
Nutmegs brown 3 8 


SPLIRITS—Kum, dty.p pfxal. 10/10 
Jawaica, per gal 
bd, Su to 36 O.P 2 8 
Fine marks .... 3 3 4 3 
Demerara, proof... 2 0 2 2 
eoward tsi, prf., 2 w Lol 
KE. Land Mauritius 164 1 5 
Brandy, duty los tud per proof gat 


Ist brands y No. Vutist 8 14 oh 
per tor inhhds 7 '7--11 9 13 0 3 
er ton 


loss ..11 0 Ot 3 
¥ 15 | Corn spirits, pfdy plait o 11 10 
a Epirite, fob Exprin 1 2 4 6 
Linseed, LaPita.,afit 41 6 alt spirits, duty pd 13 6 15 6 
Bombay pr4lé6lbs 43 0 German spirits .... 0 lv ll 

Calcutta pr4l0 ibs 44.0 SUGAK—per cwt 
Rape, Feroze p4isibs oo Brit. W. ludia,reting. 14 0 
Calcutta, K.A.T,34 42 6 Crystallised 1b 6 
PLU MBAGO— Porto Kico, Grocery 0 © 
Ceylon, lumppercwt 8 0 Santini iaill ats : 

F CAL I Re* 
PROVISIONS— ae irai 

Butter—Cork percwt 9 0 Syrups, heer Ser yel 3 ° 
Friesland frsh,fnst : : Low to good brown ll 6 
Jersey Bengal, Accra ...... -0 0 


iS 


eccoe ¢c eoemcoscscrs 
ececoco w& 


mcocccecseo 


= 


East India 0 
Olive—Spanish 
Sicilian 
EIS 
Mogadore 
Seeds, Linseed, p ton 2: 
Rape, refined Eng 
Brown, English. . 
Ground uut 
Cocoa nut Ceylon .. 
Cochin 3 
Palm (Lagos) 


cos cocosoocosooscescoo i 


ccoocoe fo 
t 
eucoe 


30 


0 
fo yood to tine... 1 
Pekoe Souchong .. 0 

0 
0 


seco 
“Ss 


4 Pekoe 
Vo good to tine. , 
Orange Pekve .,.. 


TIM BER—Timber and Hewn 
Woud. —Dantsic & 
Memel fir ..p load 30 

Pitch Pine Timber 45 
Oanada red pine .. 50 
— yel, pine, Irge 76 

stall 40 

uebec onk.......... 97 

aitic oak 60 


— 
+ 


“. citric perlb 1 33 


9 0 


—- oo 
ve 

2 
CcSax2euvece =—cauns 


~ 


1 
1 
1 
0 
1 
0 
1 
0 
‘ 
1 
1 
a 
1 
2 
0 


cwoncnw eengecoeco 


2 


ots 
efEB 
eRmcoce ccceocoeosececsosco eccooca ¢ 


0 70 
0 72 
0 TO 
0 110 
0 76 
6 130 
0 9 
0 280 
Wainsct. lgs.18ft.cube 56 0 86 6 
Deals & Sawn & Prepared Wood, 
Norway, Petrs. std £190 610 
Swedisn, goud .... 9 @ 
Common 
Russian 5 
Finland . 
Canada, Ist pine .. 13 
~~ znd ” 
7 
6 
8 
0 


wn 
eaten me 
rSSSeoocscoe 


¢ 


-AcCaS 


—— 
coccoceso 


~ 


0 
ne 0 
Potash, bichrint. pr Ib 0 4 | HEMP— £ 
lorate . 0 6 |8 Petersbg., cln, p.t. 0 
Hydrivdate il 9 | Manila,fairtogood ro 36 
issiate, English 0 0 | Jute, good tonne .. 16 
Sulphate per ton 0 0 Low to fair 
ipitate . perlb 310 31 


_ 8rd — ., 
American spruce .. 
Pitch Pine Planks 
Datae dek, 40 f(t, 3 in. 


3 


BESSomo2 GiSm oc 


Ral-Ammoniac prcwt35 0 87 
a Bicarbonate p.ton£6 6 61 

rystals, ex. ahip #35 0 

Caustic, London., 0 0 10 
-+-. perdegree 0 0 O if 
Cipertons white,cwt25 0 26 0 
Bulphate Quinine— Tae 
Owar's, in bottle 

oz 


0 

1 | Coir Yarn, gd. to fine 13 
Bal-Acetos.... perlb 0 6 0 0 

0 

0 


ch 


German, in bulk 
Bulphate © by 
me opper ..£ 
Bulphu 


_ 
=2scao 
[2° 


=_— ee 
ao csoccoercoem 


o #cof 


ler 
ee oe es 
Calisay. ...... 1 
.&.,renwd. Co } 


do. do, Red @ 
Gardena ga 0 
» Mailer. gd i 

rides. .per iv 1 


l, se 
Solano, ° 


ecececo acScaeaeceacosng wo 


Common to fair .. 10 


HOPS, English p.cwt £2 
HIDES,Ox & Cow p.lbs 
Balted, B.A. & M.V 
R. Grande ..... e 
Australian . 


Zansibar .......+ 
Drysaltd Mauritiu 
Madagascar . 
Cape . ° 
EB-ct India ......6 
INDIGO—per |b 
Bengal, guod to fine 
Mid. to good mid, 
Low to ga. ordnry. 
M-dras, Velore 
Native 
tpah, good to fine 
dinary to mid. .. 


weerweee eccoecocesosce 


— 


ewok oeonrnean & 


o 


~ 
ocunNe~r 


INDIA-RU BBER—per |b 


Para, ne ......-e06 
Mozambique 
LEATHER—per Ib 
Crop Hides 30 45 
Engish butts i4 
do 26 


Fo butts 16 
=~. 


oO 
Cape, Aus.&c.14 
Calf Skins 25 
do. 40 
do 60 100 
Dressing Hides...... 
Shaved Hides 
Horse <lides, English 
do Spanish p. cwt. 


Ki nglish lb 
de Meat india... 


coer oo me 


SERERERS 
c 


eeccoec~ 


_ 
S-Seuargoun-s 


ae 


<o 


— 
rary 
ee 


eoocosceceooccoc® 


woe cee Oem 


Pet tet eee ee ee ee oe BSS ee BS BO 


~ 
eocoocoooece 


— = oe 


—_— 


ewe ecocnrne SOs sro ees om co 


SwSwelwvl we e2oacnwea es 


Bacon sngd.—Wtrird. 6 
Limerick 
Cork 
Continental 

Hams, York 


rish sO 
Lard—Waterford and 
Limerick bladder 60 
Corkund Bellastdo 54 
Ferkinand beg, trishes 
American and Can. 0 
Pork—Amer. & Cana- 
dian, per bl 
Reef—Amer. & Cana- 
dian, per tc 0 
Oneese—Edam, new 48 
American, new.... 7 


ecceoo © 


RICE—Rangoon toarr 
openchtr...pcewt 0 
Bengal, wht, on thes, “ 


ROSIN—Amer.,com ¢ 

Medium to fine .. 8 
8AGO—Pearl..p cwt 19 
Bago flour ......-... 5 


SHELLAC—per ewt 
Orange, good to fine 95 
Second - wo 


— 
R Se @esckas 


Garnet, AC 
Button, so 
Low to mi 
wa 
Bengal—Surdah p ! 
Cossimbuzar 


@sooa eoeacss aco ce weno 


eccoce S3E82 


o ecceceocseso 


a 


@eeoo eoeoaeceoe eoo° eacas ecoecoc oc oeoe 


Low to good brown 6 
Penang, Gr. and crys. 0 
Native brown .... 

Madras, native 
Jaggery, Cane .... 
Manila, “superior” 0 
Low brown 0 
Siam aud China white o 
Low to good yellow 0 
Low to goed brown 6 
Java, crey aud white 0 
Syrups 
Brazil, brown 
Kgptn. gd to tine cryst 16 
Syru 12 
Java afloat, 96 pr cent 14 
Cuba, Centrifugal. 0 
Fr.togd Muscovds 0 
Raeringo—London 


Treacie ” 
Cavsaso—f o.b. in Holla 
superior, bage .... 16 

— R.S. supr. .... 16 

= Nu. 2 ..+6 da 
French loaves, f.0 b, 17 
— crystals, No.3 ¢.i.£16 
Russian crystals.ci.f. 06 
_ — landed 0 
Fine Fch. cubes, f.o.b ts 
BEET—Germa f.0.b. 14 

SALTPETRE— 

agat percewt.... 16 

ish, refined .. 21 

of Boda .. . £8 

ae P. 

Yhina, Mani la.boid £6 
Bembay do “ 


<s 


~aRccaccoo @ecececosoooecsoe coco 


wo 


Secootecs oF 


— 
seeGcoceweco er scetwso eeuceoeoceoococoeoscoot*oceateaces3 


— 


eeFce Ceccvse 
e 


& Fas 
oa 
Saeco 


es 
= 
aS 


Staves— baltic p millei76 
Quebee, per Studdo Ju 


TOBACCO— 
duty 38 2d per Ib 
Ohlo, per lb. bund ., 
Virgiuia leaf 
_- OUFIPE ...sc0 
Kentucky leaf 
o- stript .... 
Negrohead—duty 4/6 
Columbian leat , 
duty 3/2 per Ib 
Havanua 
Olgars, bnd, duty 6/0 


” 

TURP NTINE, pewt 30 
WOOL—English—per pk 
Fleeces 8. 9 bggs.£il 
Half-bred hoggs 10 
oe wethers 10 

Kent fleeces .... 
Bth. Down ewes 
and wethers .. 1 
Leicester do .... 
Colouial—per tb. 

Vic.— Fleece super, 
Bcoured average... 
a sw, avr. to fair 
N. 8 Wales, Scd.avr 
Greasy average .. 
& Aus., Greasy avr, 
. Lea,-teoured 


_ ~ 
ccaa-ma 


-—o »ccocc® 
eg coe =+P@eec® coecscoscecscso 


» 
= co Beso wOSCe.coe 


ce 
Se Sss 
Su see 


se seess eo 
epmegSeese-seseS Seed coca o 


a enrEnee 


ecrn Crceor er OocoKworae Ce 
Comer CK ee~-orecoe--nv® 


sisz 2°33 
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us 
: London Stock Markets Price Current oOo 
BRITISH FUNDS . : 
—-.- -- 7 ,’ &e, co + 
Dividends | Ce RPORATION BONDS.—Con. | FOREI “= 
t Due. | Name. Prien? al dled RS meee | GN STOCKS, &c.—Con. FOREIGN sT = 
Jan. July... New 34 %, red. need Tie » la .! le i) tee ee rem TOCER, &e—Cen, | 
Quarter! Conse nth 7 until 1908, 2 —— SS 'Chomng| Divi. So | Next Divi- Bs| JO | 
y | then 2) Y"red. 1923 .: 92 64/—! | & Prices| dends = 5 | : Closng| fends | HE | 
Do ..2 WP red. i. Sept. 1.) vdp a2 aa ae) ee due. | 3m 
' a ae 2b G rea, BESS sennyoneas 97 8 iA) inh hnacaiis poe | m2 
De : s BOB cecscoceee “4 6 ‘Otago Harbour Boar jee % _| & 
i fob. an Aug.. TE a its, or cvoubbwsts Rsreanersl se oe 6 | Qrtrly. eet ss “Argentine a fey Nov. : 
ar. : HI DOU, pacoeed..scesdesnees “s : *) an. te 
on — er pate, Mar.3% 12d 7sd5 Be emeiteras +600 dnstice 1921 i14 i Apl Oct 1§ | April | bance Ln. 33, 58 60 hb. July) .. 
April Oct.. CanadaGov. Inter... losd Los ‘Port Elizabeth “* Waterworks’ went a3 rye |} \iey | Bein 6... Coen: 
Snel . wn : | . Of 
sence. Beet A5. 2h Louls City 00 Ses 104 6 | Jue Dee 1 leJune| Does Leen te i 00 Jantar! 2 17 toe, Meee 
‘ eee Le mara Harbour Board Debs. 1916 99 a. Jly.. 1 \P.orD. Do 1s 1 33 8 Jan. July .. an, ex. 26f 6 | gi. 
April Oct.. ee eeeeean ss @ .109 11 6 Wanganui N Z, ebs. 1914 99 1 Ap. Oct. a j C—O 1 ee Ys. Prussian , 
April Oct: Dus bunds tots.) na a | Wena Ai htanoar hats wot & | Qhevg || daw pasese 5544) 6 Quartets 2 | a pin a 
e ar. ept.. Egy it. Govt. Gtd. 39 _ a All rly. | 1 | *Jan D an DT ee es joe 0. ‘und. 1907 4 
Feb. Aug.. Turkish ¢ 8% ..100 1 ley the aan bonds are £100 Apl Oct). /*Sept. Do o2 806 6/0 2 be har Virginia, 6) m3 
April Oct. os se 4%, 1855.. 104 6 e eonew ae exceptic er each, with a Jly.| 2 Stee lchin 1883 ....6 9 3 sb rae toe Do, 8 
- saetieaed yns:—City of Win- | *Jan, Chilian, ‘ * oe ; Py “a 
Quarterly... Indias une and Steck 3314 City an BS, § hewentoren £500, and New rox Ja. Jly | May | Do 1885 er ~ 2 | oe | DoN. Fnd. 6a 
. Do, 27 (eee Stock 3° red, a ‘ih 8 Louis City Bonds £200. ~ qu P.orD. Do 1886 ‘} = Biel t ceatgecinss ane R ig atts _DoNwFndRegt| it 
eb. Aug.. I 9 8 a. ly. P. | . eeee v9 101 
feb, Aug’. Isle of Man 34%, Debs..100 2| COLONIAL & PROVINCIAL Fb.Aug 1 \Jan.:¢0 Chinese Ser. ui tol RAILWAYS, 
CORPORATION STOCKS. GOVERNMENT SECURITIES, | Moser 1 Merul! To Keries BY jlo y| ___Oapimany Suanas axe Broa. 7 
eee _ (United Kingdom.) j | | March 1806 6 1 = a 
Present _— ponent ‘Dividend | Name. een ao ‘ol Do Redeem. | ee ——— | 
. Amount BONDS, LOANS, AND & ‘oiogn mount) Due. | : rices.| Stay 7 Not appld. ¢ soluibinu, 3 48 a mugen Name. > 
? & | Seer ¢ v *Oct. Cordova, Prv. —-- 
e & Prices y | a, 
- a iia 100,000 Apr.& ZA of, red. 1919 6 | £ | 
£ — = pr.& Oct. 'Brit. Ool., Ja. Jly.|.. |* 4 
17,056,012 Metrop. B 160,000 Ja. & July | DowWT. 6 j107 9] Ja Siy.| -: | Jie08 (Do Bonds. 6 | 67 2 ee bent eae 
" St rd. of Wks % 86,300 Ja. & July Brit. Guiana.. 6 11F 22 | Ja. Jy. i ‘ostaRica A’6 85 9 608 027. Do Def. Ord 
10,850,000 oF , red. +e 34 100 111 12 480,000 Ap. & Oct. Can. Dom. kiy 4 106 8] Ja. Jiy.| 164 Deo. Do“ B” 4) 63 6 438,266 Cornwall Mine 
862,000 C 0 8 5 Sock . 3 100 ee 1 1903 wT Cp. ‘68.n'ne) ¢. Danubian, 78)... 8,240 799 Kast London Co S 
em oo em ssa ura Ror esi cht | aan a Feria | iG | Routan Gime a S'Wd 4 
sondon), 1908 100 796,300 My & N > 7 . ‘rnts | + 920 G1 j 
sam elo en 0 te 3 ibn Say Be We wajne ey acces |i 4 Ba ange & 8. W Ord ea 
996,200 Do 3h , Bonds, 1912" 3 100 99 301 910 me | Ine Dec Pur ; I | DoGov. Pref. 6 1018 14 ‘920,133 Great North of Scotland 4 
3,600, do 347, Debentures 100 100 2 5,684,116 Ja. & July| Do Insc. idid 4 |t07 9 | Apioct, PurorDwe DeBtateDom & |1055 35) "S517 (Great Northern © 3's 
ivr, ae pape bese = p. 1946* 34 100 109 16 606,600 Jue.& Dec. | Do De = 4 107 9 i. Sty. a i bo Daira. 4| a2" : i 168, 275) Do A — One om 
‘ do, 1947*.. 3.1 ’ e EntreRi 59,275) B 
sr0,e091 Blackburn Irred. Stk 3} 100 1008 2)4,494,400 Ine. A Dec. aes --s- 38102 4 ~ ou. 1 | June | bo 5 od t v2 19,706,726 aa ee ispd Bi ims 8 
a per ate een Coe ek ee Stites ics} 9 fates Ja & duly] Deka toveas alae be a.Jly. 3 | May Greek Inde. | 2.092087 Highland, Ord Con, is 
"ie I Card ty 1 Stk 35 100 i 0 12 4/3,290,600 Ja, & July Seles eae 4 108 10 | Ja Sty.) nr | pnd nee res enpen 589 Hull, ere = Shs. 8 
« ock, 1935*.. 34 100 « j ine | Do 1881 .. i. 09 6,740, 995 i, . “9 
dis ea Croydon Corp. Tred: 3h 100120 1 384m Ape tice Piolo? 4 001 | Say Bar crbwe De Monobiy. 4 oat 3 ms La te ae Oe 
, , *y43" 34 100 24,400 Apr.& > a ' £ > 655% > 
aT os — Corp. Bek. 27 4 100 114 16 Mere oe Abr & Oct. “Dorarawge 4 Laas . [ee oF Pur orbwg ane: ‘ is e 2,485,590 De bet antler ‘npat is 
cs do 6,800 J ¥ 4 6 ; F 393,34 ¢ 
rte = k= Corp Ke “i Stk* 3 a 4 44 ’ 670,400 co ai a sot i. fe ; 103 & op. ay, Not. Lens evens ..6 109 3 | 1867, ‘Te Lond, oat Ca 
iverpool Corp. Stk* 34 100 313 14 603,300 Jne & Dec. cea ee 1 3 ey appld, Honduras, ‘67 ‘ | St 
8,775,735| Mauchester Corp B19 226 12,201,925 J ec.| Do 1917-83 .. 4 lor p | GP y.t3| Not) appld.| D p OF 10 31 12 | arene ock ... ‘ 
100,000, Middlesbrough Sin t. “4 aaa "80, ‘900 Jue & Dec. Do Insc. 1923 4 ‘108 g | Ja Jly. n'ne| iH eee poeta Re) “— Loud &N.-W 
$00'000| Dot nn es... 34200 108 * |, , Sa0.4v Jue & Dec. Do 10-49 Deb, & |103 : eerie : oe enn ene ies ae ‘Coma. 15 
662,930 Ne »weastle Corp. ‘ic * b00 104 6 See BOR Aen kOee Doe Stk '83 4 108} 91 June Dec Pur orDwe Walian fees } s8i 9% 1! 237° oan — ‘qilbury, &e. Cons tt] 
adil red, 16% ne 3 100106 3 | 28#-800 Seva Nov. Cope Cns.Inc.4 109 10 | Ja J] | eas, | qiBiles--eees 6 100 2 2,127, 760° Do Pf ‘Dt S ina 5S 
atta recone, 8 | Ee A ik fF 8 mel: | Bee | Petrie Bias ue | Se bo bt amis oat) 
704,000 Portsmouth Cor 100 07% 8} 00,64 ar& Sept Fijian Gv. Deb ‘ oe | Do 1862 | 54,347 Mersey, fully paid, £20..) # 
486, p.* | 3h 100 107 8 ” Apr.& Oct. J H Ja. | rema, Kail. 6 | 92 6,281,830 Metropolitan © ; 
761, roel aiveffiela Corp eu mie = a0; 4ov Feb. & Aug eos <"\90 108 . ay. + art peeen. 1813 ‘106 ‘ 2,640, O15|, DoSurplus Land St&,. 
4 . Red. 700 Ja. & July Manitoba.1910 ( “* 
240, bon B thamy’ n Jorp.1945 3 a ne 161,000 re eee s 111 43 ‘gi me oe \Mexican, 1886 3 | 30,214, err CE tan Dit, Oe 
on Corp., 1908 43 100 106 $,000 May& Nov. its. 159 107 12 Do 1888 ....6 | 96 7 5,585,891 No o 
800,000 Swansea C ore Btkk..* & 77°30 MN Nov., Dol Skg.Fd 44 103 5 | ian os 96 7 a orth British Ord. Pref.| % 
117,000| Wey mouth& Melcor _ 100 1074 81} 758'700 Bare cer | Do Consl. Db 4 99 201 AeA ; inact. \piereue. 19196 92 9s ane 376 Do Ordinary ..... aaa 
ead Regis, 1018"... 3 100. gap 7;| Lize00 Mar&Noy. none meee 4h 113 15 ; ay. PurlorDwg| Do 1886. mre 102 4 yey ca Easta.. , "Con 
158,000 Windsor Cor.rod. isi 3'100 904 91 211,900 May& Nov. | - ery 1926 4 107 9 | °* ly.| 2h | *Dec. Orange Free U1 8,230,140 North Statford. = 
<< olveramptn Corp* 3) 100 106° 7 3,087; ‘281 May&Nov.| DoCous.Inse 4 108 9 | 2% JY: | sae 6 102 ¢ 420,000 Rhymney... : 
Free ef Stamp Duty aon sess 2 br vas ‘ 108) . Cp. 62° | Apr. aims {Bede . 38 40 aa -_ Shropebire Union 
. rus i p. '%6 N t ‘ ena “. omerset and Dorse' 
CORPORATION BONDS papery wie gto 5 | 3% IY: lnve| ee boiz cere. =. | Same sro “bo Pry Dt-re Ord, 
‘ ° j a e 3, oO 
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¥| La’ | _ 437,400 Ja. neha Be tei 6 (102 12 | May Nv ih | pag. pels aie 2) poten Veh es 
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‘ 7 4 ene & July N.Zealnd,sgi 6 \i00 2 | KP Aug “Oys| | Bot ic. wy. a 9 7 Name 
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' ° . er yo Cons..... 6 pl.Oct) 098) * tees ee 6 PDNEAG ..... 40-5 
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Larrea: kesete ae’ atnnr wegen tes 1893 100 2 | 24564265 May& Nov. | doBds C.1892 6 (110 12 May Nv' Pur or ewe! Santa Fe,'s3 re er Bent Charge 
6 | Ay of Auckid Cons, Act, 79 1990/1234 myn) gel BD Apl.Oct' .. | Mar. | Do West Coly. | eo eer TRG. «+--+ 
& (City of Brisbane (Bage. Debs. 1934 ill 13 $60,000) May& Nov, ne er 5 107 9 | Ja Jly,| | Railway ..6| 90 3 
6 City of Buenos Ayres De . ) 1801 100 792,300 Ja. & July | Do 119 Re 6/106 to y.|-- dure Santa Fe and D 
. (City of Cape Town “Le a 1 500.000 Ja. & July) Do i012... $b is at | Ine Dec sane SS 8 TI eansruns O700es 
lite of Christchurch (NZ) “| ‘650 Ja. & July Queensland, + ‘Spanish......2 | 49 6 cI 
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6 | Bo Redeemable von. ....2.: 1026 ta [46,900 Ja & Faux] Bo ola is 4 ¢ 10019 | Qrtriy.|u'ne! | Dod Bonded | Tad 5 Anew.) 
6 City of Hobart Tor wtneeseeee 1908107 g | 468 500 Ja. Jun Doln. 1915-24 4 107 9 | ABE Dee) « | Ber. Swedioh 1878 4 | a> | 
' ’ > | 
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0 Ss ede cvccesscess 1904) 14 6 7,667,100 Apr.& Oct. | Do -eooes 4/108 6 : at nd. , 2nd che. 4 
Se tT DO een nnnne noes ones Inscribed MarSep, 2} | Egyp. Trib, 6 (102) 3| 381,116, Do d 
6 Cit .../1909/105 7 ! Aug. | Do . 0. 
6 ty of Gita, Bierting 27.7 101% 3 | 24,000’ MayaNov.'straita, Bette, 44103 7 MarSep 2$ | .. | Do Priority 6 24.504) Pe Sad Meses »vors 
6 2 SRR joe sy | 102,600 Ja. & July Tasn Ret y Marsep| .. |<. | DoGen.Debt 12 Tr eee| Do Whited 
: ele sa ehaiicedige titel juooaiaig 8 352.800 Ja. July | Do 1sus100L. 8 |1C2 17 | U8 }Loulen Jo aera as furmess nc aa 
6 on of ProvidenesGeun, tds. ns 105 ? ) ** ee ots | OF BUPTIOCSS . 260+ er errr eret 
oF sia te | Veet pemmot i |gmed «| | polio: | | bunae Geran: 
ple $ ne At on ated..|1892/100 2 192,400 Mar& Sept. on tee tana 4102 4 Det} we | oe | Do(Mass) oc é io os 9 | atone jreat Eastern ... 
, t . poet eR cote at v7++ +1883} i108 A eae ae t Do Debentrs 4 iol : Jan diy.| ae *e 5 kent 1804 6 1104 6 | %817, ‘Sos \Grent om 
* a onntuncnbiniida dail a. & July Victoria, eee To) i eeeeeres 1900 6 111 14 | 4,487,205, Do 
‘ Cty of Rome Guaranteed ++ of A9BILIS . Sense sun Doin. 4 isp 2 | Ja. sly. veh aol (| ees -crere | 2,684,046 Do ... 
& (oy aye Melbourne “|$018\08 100 (9,000,000 Jn. & July | poleseteet.. ¢ 1 ito 3 {Ie dly. -. | oe oo? ° oes {100 “2 | “ati Lancashire & Yorks... 
abe: aa sacs iooa 12 i id Ns 52500 Je £ Ju, Doky in’ai a 10s. 7 | Oly | April Uruguay U * | 1.306.230 ete ¢. 
bis ~ 
: oben Muri bute Ate poe Re faniaa tA il aarSep age tt | ag | Bait ua lat a 
‘ : aterwork Debentures, ’ pr. & Oct.| Do Insc, te | oe a mir. ané | 80 969,674, _ 
; 6 (1906 109 24 | 189,200 A Stk. 4 106 8 Do B ..... ee eeeeee oat 
. ' 6 De Gen. Gon, Deb, —— Deb. ....| Hone 10 12 205.40 Ja “g July \ oe — i ie re — "Gon De N. | 27, 300. soe a IBID oe peeens saael 
o ; 4 Sterlt Pee ereee 911 14 a. & July | D seeeeee wee 102 4 Con. Debt.. 3 | "a -we Ih 
"is eeeeeees (924101 3 D scdechooss 4 hor 49 61 000,000 Lond. 4 8..West. A.... 4 
‘3 t ‘ nai a ws is | FOREIGN STOCKS, BONDS, fos: stace te drawings are yearly in the case The, ox ee 
a : 6 orks Debe 123 = . 8 to which asterisk « Se 
4 Pe 6 Ci ntures 1929\123 6 pons payable in Lo almost all o sks are prefixed. In 28 London, Tilbury, &c. «. Sy 
a ¢ \City of Winnipeg Debentures|iv07 118 1° | Divi. | ses | adom) | inge half-peariy. me here redraw ree + ane Se, © Li 
PS 4 eam 4.) Har. Ba. Gia. asi vt 3 dends | an oe F cae Metropolitan ....-- sone fi mt 
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August 16, 1890. j 


RAILWAYS. 


GUARANTEED SHARES AND Stocks 


Present | 
Amount. 


327,333 Forth Bridg 
Lie Furness Cons. Gtd. 

935 450 Glasg. & S.-West. Gtd. 

477,955 Gt. astern Rent Chge. 
4,906,506' Do Consolidated .... 
$,044,190, Gt. Northern Perp.Gtd. 
7,606,630 Gt. Western, Rent Chg. 
17,291,183 Do Consolidated Gtd. 
1,404,929 Lancashire & Yorks. .. . 

794, 


aigheseiLond Brighton, & } 
,860 London, Brighton, &c. 
| Consolidated Guarntd 5 165 7 
100,406 London ‘i al... 4 128 30 
Ute 980 Lon. & 8.-W. Cons. Gtd. 4 125 7 
1,066,083 Man., Shef., & Lincoln, | 
; Ist Preference 4 
1,797,428 Do Rent Charge 
360,000 Met. District, Midland 
| Rent Charge 4 
1,260,000; Do Perpetual Gtd. .. 
8,899,121 Midland Con. Per Rt.Ch. 
6,904,577' Do Guaranteed Pref.. 
2,444,129 North Brit. Con. No, 1.. 
2,600,413 North-Eastn. Cons. .... 
450,000, Do Stock. & Darl. A.. 
1,060,000 Do do BandC.... “i 
8,152,747, Do West Hartlepool,. 124 
68,500 North Stafford., £20 pd. 31 
40,000 8.-East.(Rd.Ans.)£1 0/6 pd 304 14 
984,300' Do Consolidated Gtd. 44 138 40 
' 


pompeannce SHARES AND STOCKS, WITH 
IVIDENDS CONTINGENT ON THE Provits 
OP BACH SEPARATE YEAR. 


t ame erasuan 


POG: sane aa-T84a00 


£ he ) 
$,579,095|Caledonian, Pref. No.1 4 124 
2,946,342; Do No.2 
1,639,890) Do 1878 

953,665) Do 1884 
1,253,000! Do convertible 

639,066 Cornwall Minerals .... 

240,000’ Fasternand Midland... 5 | .. .. 
1,300,750 Furness, Con. Pref. 

360,000! Do Pref. Stock A.... 4 | 
1,892,150'Glasgow & 8.-West..... 4 
1,666,941! Do Pref. No. 2 4122 4 
6,938,799/\Great East.,Con. Pref. 4 121 23 
9,625,000), Do Redmptn 8tk., '86 4 121 3 

700,000) Do 1881 4 1.9 21 
1,499,952) Do 44% till'93,then.. 4 121 3 

749,915) Do 1887 44.121 3 
1,149,160! Do 1888 4 i13 16 
11,819,520'Gt. Northern, Perp, Prf 4 |124 
11,607,417 Git. Western. Con. Pref. 6 166 
8,390,187| anc. & York. Con. Pref. 4 |124 
2,130,000, Do Pref. Stk., 1882 .. 4 123 
2,520,000) Do 1884 4 123 
6,190,315/L., B., &8. C.Con. Pref. 6 | 154 
2,072,000} Do 2nd Consolidated 6 |153 
6,329,974 Lond., Chat. & Dov. Ark 4} 1112:2} 

$69,532 Do 2nd Preference .. 45| 69 7! 
93,090,620, London & N.-Western 4 127 9 
8,044,987 / London & 8.-Western.. 4 125 7 
1,712,603, Do do, 1884 4 1248 6 
400,000 London, Tilbury, &e. .. 4 118 20 

121 3 
144 


CAMCSne 


1,100,000 Man., Shef. & Lin. Pref. 4 
1,008,000} Do 1872 5 
1,080,000} Do 1874 5 
1,600,000; Do 1876 5 
1,000,000} Do convertible, '79 .. 
1,318,900) Do convertible, '8i .. 
2,602,038 Metropolitan 
250,000! Do Irred. 1884 
200,000; Do do 1887 
1,500,000| Met. District 6 | 
93,281,669) Midland Con. Per. Pref. 4 | 
8,860,198, North Brit. Con. No. 2 4 (1: 
8,422,485) Do E.&G. Pref .... (134 
418,890) Do Conv, Pref., 1874.. 6 \151 
2,290,889] Do Irred. Pref., 1875 4} 134 
Tos, tut Do Coy. Pref. 1875 4} 146 
i o Convt. Pf.8tk.1879 6 147 
vee p 4] .. os 
+045, do Con. Pf. rd. Ag., 90 4 14 
1,181,250|N.Eastrn(Blyth& Tyne) 4 123 
10,727 Do New Pref. '76 .... 4 124 
700,000 North London 4}% (max. 5))146 
260,000; Do 1875 4)\1 
971,000) North Staffordshire.... 6 | 
360,000! Do 1873 4 
213,000/Khymney, 
360,000) an 
t xt_ Ord. Stk 34110 13 
2,172,580/8.-Eastern, Con Pref .. 44.137 9 
2,640,820! Do Preference | 
431,000} Do Vest. Com 
1,006,718 Tat Vale Pref. Btock -. 4 |114 16 


_..... 


Inpian RaILwaysa, 


~~. 


£ i : ae ctet 
1,004,940 Bengal & N. West, Ltd. * 99 101 


Do £10 Shares £9 paid | u 
pDengal Central, L., Gta. 33) . 
net earn. £5 6 
9,987 620 Bengal Nagpur, L., Gea Tage 
' +¢ surplus wont, 54 | s 
\Bom., Baroda, &c. Gtd. 6 188 90 


41,014 Eastern Bengal A. Ann. | 24 
Do ** B” Annuities .. ! 


© 


4 


i lent 


ae 
F 


A+ th surplus profit (119 14 
|_Do Irted. Deb. Bek. 44.134 8 
'G. Indian Peninsl. Gtd. 6 167 9 
Mig atare Stk. -. 4/123 6 

= Any Gt. /117 19 


L. 
¢ surplus profi 
ras Gude ae (149 C1 


Ey 
: 


: 


Sete ernsee ees 


do 
and Rohil 
oR kund 


tht 
thn ndian Gtd. .... 6 /129 31 


. Mahratta, L. Gta. 
4 7, till "90, by 
net eee Zab lié 17 


i ira em 


' debentures : 
yw Veb, Stock . 
Nive. 5 State—Guar... 6 | 


tortange Deb -. 4| 
West of I 
Do Debeatars Boake | 


10,600,000 Chic. _ Indiana Gid 


THE ECONOMIST. 


RAILWAYS. 


BritisH Possresions. 


Name, 


| Ta etre 7% 
1,330,000 Atlantic & Nth.-Westn. | 
| Gtd. ist Mt. Bonds .. 6 115 17 
626,130 Buffalo&L. Huron£10 sh | 12413 
297,600; Do lat Mt. Perp. Bds. 133 6 
466,158, Do Bonds, 2nd Mort. 64133 5 
393,460 Canada Central Ist Mt. 6 (108 10 
650,000 Canadian Pac. $100S8hs. 7 | 84} 44 
7,191,600, Do Ist Mort. Bonds... 5 (113 15 


een Do 60 Yr. Lnd.Gt. Bds. 34; 952 6) /18,000,000 Chic. St Lou. & N. 0. 6 


60,000 Do Algoma Branch, 
} Ist Mortgage 
166,000 Demerara Orig. Stock... 
115,000 Do Perpetual Pref. .. 7 138 42 


12,4 Emu Bay & Mt. Bischoff 6 | 14 24 
125.) Do Trred. Deb. Stk. .. 44 98 100 
226,600 Gd. Trk.Georg. Bay,&c.1M 101 3 

20,630,128 G. Trnd. of Can.Con. Stk =| 1°} 194 
6,219,794 Do Guaranteed 4 76 7 
3,420,000 Do Ist Pref. Stock .. ../ 71 2 
2,530,000, Do 2nd do | 
7,168,055 Do 3rd do ‘ 
444,100 Do 2nd Equip. Bds... 6 (128 30 
4,270,575, Do Per. Deb. Stock .. 5 144 6 
6,874,161 Do do de .... 4 | 99100 
2,723,080' Do G.W. Per. Deb. 8k. 5 121 3 
730,400 Do Bonds, payable '90 6 101 3 
437,600 Hamilton&N.-W.1stMt. 6 109 11 
640,000 Manit’ba& N.-W.1Mt.1933 6 111 
100,000 Melb.& H. BayUd.Ob,. Bds 6 .. |. 
472,400 Mid. of Can. Str. Ist Mt. 6 100 ¢ 
1,142,300 Do Cons. Mort. Scrip. 5 | 108 
116,300 Mntrl.& Chapin. Ist Mt. 5 

115,800 Montreal & Sorel Ist Mt. 6 
400,000 Nwfndid. ist Mt. Ld. Fda, 

600,000 New Brunswick 1 Mt. 1 

250,000 New Zea., Mid. L. £108sh. | .. .. 
745,000 Dolst Mt. Db.,Scrippd..) &7 8 
692,400 N. of Canada Ist Mort, 6 107 


106,300' Do ilst North. Ext.Prf. 6 100 3 
363,350 Do Debenture Stock.. 4 |100 
400,000 Ont. & Quebec Cap. Stk. 6 [136 
3,432,191 Do Perp. Deb. Stock 5 (1256 7 
676,000 Quebec Cntl. ist Inc. Bds 6 | 28 20 
650,000 St John & Maine Shares | 32 6 
100,000 Do Debenture Stk. .. 6 98 100 
200,000 St Law &. Ott. Ist Mort. 6 98 100 
650,000 Tas. Main Line L. Deb. 4 (105 7 
243,350 Do Preference 6'40 3 
322,650 Temiscouata Ist Mt Db. 5 | 96 7 
719,000 TorontoGrey,&Bruce,RI | 
of Can.Ster. Bds.1stMt 6 98 100 
166,500 Wellgtn., Grey & Bruce | 
i Ry. of Gan. Bds. 1st Mt. 7 98 100 
108,877 Weligton. & Manawatu | 
Shares, £1 paid | 
400,000 Do do Debentures .. 
220,600 Wind. & Annap. Pref. 
Shares, £20 paid 5 | 


6 
199.000 Do _Debenture Stock 4 ¢2 83 


AMERICAN SHARES AND Bonps. 


Present | 


So) 
|"; £ |Closng 
Amount. #4) 


‘GB. Prices 
<2) 


£ | SHARES. 1 £| 
676,070 AlabamaG.S. A.65/Pref.) 10 | 10 30; 
1,566,000 Do B Ordinary 110) 4 & 
1,600,000 Ala., N. O. Texas, &c.| { r 
| iy... See 


2,600,000 Do B Deferred. 


18,563,200 Central of New Jersey 100 124 29 
38,000,000 Central Pacific 100 | 334 4 
39,680,361) Chic. Mil. and St. Paul 100 | 73; 
21,596,900 Do7 % Preferred....100 120 2 
11,247,036 Cleve.& Pittsbg.Gar.7% 60 | 
38,000,000 Den. & RioGnd,.Cm.8tk. 100 
23,650,000 Do 5 % Preference .. 
27,600,000 East Tenn., Virg., &c.,) 
| Com, Stock 
18,500,000 Do 2nd Pref. Stock..) |. | 
10,000,000 Tlinois Central 100 114 
10,000,000' Do 4% Lad. LineStk. 199 101 3 
19,466,600 Lake Shore, &c. ...... 100 (1105214 
32,148,300 Louisville & Nashville 199 88% 94 
38,600,000 Mexican Central, Lim.,| 
Com, Stock .. ....169 | 24) 6) 

46,405,000 Missouri, Kan. & Texas 109 | «- .. 
39,428,300 New York Cen. div. pay. | | 

in London 4s 14d.... 
77,366,500 New Yk. Lk. Erie& Wat. 
8,149,400 Do 6% Preferred .... 
58,113,982 New York, Ont. &c. 


Name. 


5 |99’000,000 Norfolk & Westn. Pref, 


49,000,000 Nthn Pacific Com. Stk. | 
37,488,618 Do Preferred Stock..! 
20,400,000 Ohio & Missip., Comn. 
4,030,000' Do 6% Preferred.... 
521,300 fa 
elph. & Reading. 

. Wayne & Chic. | 

1? Gtd. by Penns. ..'109 148 60 

10,600,000 8t Louis & San Franc. 109 | 33 38 
10,000,000 Do 2nd Preferred ..'109 , 63 63 
2,490,000 StLou. Bdg. 6% IstPref.'199 100 11 
3,000,000' Do 3% 2nd Pref. 8tk. 100 | 63 6 
1,260,000 Tun. Rail. of 8t Lou. 6% 100 109 11 


50 
60 | 22 2 


274 §4/20,000,000 Wabash, &c., Com. 


Do. Preference 


| Currency Borns. % Red | 
1,750,000 Alab., Gt. Sth. 1 Mt. 6 |1998 115 15 
1,000,000 Albany&Susqe.1 Mt. 7 |1906 125 9 
4,632,000 Atchsn, Top. San. Fe 44 1920 865 74 
26,357,000 DO. 2. coccosccsoece 6 jolt oa ea 
16,000, Do Coll. Trat Bds. 5 |1937! -- - 
10,000, 000| Balt. &OhioGId. Bds. 6 1926 100 1 
10,100,000) DoCons. Mt. Bds & |9ss 122 14 
000 Balt. & Pot. 


a i 
Rapids, &c. 56 1906 
., Bouthrn.,1 Mt. 6 1908 106 8 
. of N. Jersey 
6}... 12 14 


Do(Gaitdreeie ye sae 1t 
div.) 6 1892 
4,261,000! Do nd. Gnt. Bds. 6 1690 102 4 
8,000,000 Chic. & N.Wst. Deb. 5 |1933/113 15 


a.s1¢,000|0mie. Bari. & Gui ‘meee % 
hic. Bu ney 6 #1901 
804,500 ., Mil. &8t Paul 
% Chie Mb. W iy. 6 
,500,000 LaCrs & Darn. 6 (1919 102 6 
Bestings and 
Dakota ist Mort, 7 123 27 


hoo 


es 
|Closng Present | 
{Priees. Amount. 


-|—~-— 


25,340,000 


| 


7 }28,784,000| 


RAILWAYS. 
AMERICAN BSTOCKS.—Con, 


Name. 


{ % Red 
, DoChic.&L.8.1stM 6 
DoChic.&P.istMt. 6 
Do Wisconsin and 
| Minn. Ist Mort. 6 
3,964,000 Do Termnl. Mtge. 6 
2.049,000, Do Chic.& Mis. R., 

| div. Ist Mort. .. 6 
1,528,000 Chicago & Tomah .. 6 


1,360,000 
1921 109 11 


1921103 5 
1914 104 10 


1926 102 4 
1905 111 13 
lv6t 122 6 


1,300,000, 


1,666,000 Cinn. Wash. & Balt. 
| ist Mortgage .. 441931) .. .. 
3,040,000, Do 2nd Mortgage 6 1031 .. 
6,000,000 Del. & Hud. ist Mt., 
| Penns. Division 7 1017 139 43 
1,000,000, Do Mt. Bds(LonIs)7 1804 112 14 
2,000,000, Do Mort. Bonds..7 18041132 14 
27,029,000 Den. & R.G.1Con. Mt. 4 1936 83 4 
1,901,000 Detr,G. H.& Mil. Bds. 6 1918 115 18 
3,007,000' Do Con. Mortgage 6 [1918 116 18 
4,500,000 Galvst.&Harris.1M' 6 1910103 6 
3,934,000 Grand Rapids&Ind., 
Ist Mortgage .... 
1,600,000 111. Cen. Ist Mt. 
| Chic.& Spring. Div. 
2,400,000' Do Mort. Bonds... wh ie 
8,500,000' Do Gold Bonds... 4 1952 104 6 
1,700,000 Ind. & Vine. Ist Mt. 7 1908 125 30 
1,450,000, Ido 2nd Mortgage 6 1900105 9 
3,000,000 Lehigh Vall Con. Mt. 6 1923 133 38 
5,400,000 Long Isld. Gld. Bds. § 1931 114 17 
20,000,000 Louis. & Nash. Bds. 6 1930 117 19 
1,960,000 Do Snkg. Fd. Bds. 1910 113 16 
6000/80) Do. ist Mt. Bonds, 


4,000,000! 
4,439,000, Do Gold Bonds .. 
1,000,000 Memphis & Charles- 
| townGold Bonds.. 6 1024 104 
1,382,000 Min&StLou.Gld. Bds.6 1921 93 
3,035,000, Minn. and Pacitic lst 
Mort. Bonds .... 6 1936 90 
10,000,000 Minn,SaulteSt Marie 
| &At.IstMt.Gld. Bds § 1926 9? 
9,628,000 Minn. & N.-Western | | 
Ist Mt. Gold Bds, 5 1934 S84 
14,877,000 Mis. Kan. &Tex.1Mt. 7 1004 115 18 
3,000,000 Mobile& Birm.IstMt. 6 1987, 92 4 
1,000,000 New Orleans & Gulf 
| Gold Bonds 
21,710,000 New York Cent. Mt. 7 1903 127 32 
16,890,000 N.Y., Lake Erie, &W. 
Ist Con, Mt. Bds. 7 |1920 135 40 
3,705,977; Do Ist Cons.Mort. | j 
Fund. Bonds .. 7 1920130 6 
33,597,400, Do 2nd Con. Mrt. 6 1969 104 6 
44,447,000 N.Y. Pen. &Ohiol Mt. 7 1905, 37} 74 
13,100,000, Do 2 Mort. Bonds .. 1910, 6 6 
Do 3 Mort. Bonds .. 19156) 2 3 
7,094,000 Norfolk&W.Gen.Mt. (1931 123 & 
5,000,000, Norfolk & West. Imp. 
| and Ext Bonds 6 1934 113 15 
1,600,000) Do Adjustmt, Bds. 7 1924 111 15 
46,640,000 N. Pac, ist Mt. Bds, 6 1921 118 20 
20,000,000 Nrthrn. Pacific Gen. 
| 2nd Mortgage .. 6 1933 116 18 
8,000,000 Do 3rd Mortgage.. 6 1987 111 13 
3,624,000 Ohio& Mis. 1stGn. Mt. 6 1932 99 101 
14,254,000 Oregn.&Cal.1Mt. Bds 6 1927102 4 
3,000,000 Panama Subsy. Bds. 6 1910102 4 
3,000,000 Pen.Con. Sk. Fd. Mt. 6 (1906120 4 
9,000,000 Do 44 Gold Bonds 4) 1913 110 12 


7 1890 115 20 
6 1898 109 11 
3 


N. Orl & M. Div.6 (1930122 5 
Do 10-40Adjst Bds. 6 (1804106 8 
6 1931 LT 9 

6 
5 


:|/ 14,217,000 Pennsyl, Co. Ist Mt. 4) 1921 110 12 


2,400,000 Pitts. Cleveland and 

| Toledo Gold Bds,. 6 1922 115 16 
7,000,000 St Joseph and Grud. 

' Island tst Mort... 6 1926102 11 


3} 1,090,000 St Louis & San. Fran. 


| Ist Mt., Miss. &W. 6 1919 108 18 
5,166,500) = Do 2ndMt.,B.&C. 6 1906 106 10 
16,676,000 8¢ Louis, Ark., and 

Texas ist Mort... 6 1936 4 8 
5,000,000 st Louis Bdg. lat Mt. 7 |1928 136 40 
12,100,000 $t Paul, Minn., and 

| Mani. Cons. Mort. 44 1933 102 4 
32,431,600 South Pacific Ist Mt. 6 1906 116 18 
21,049,000 Texas& Pac, IstMort. § 2000 93 95 
27,229,000 Union PaciticlatMt. 6 (1890 109 11 

624,000' Do Ld. Gnt. Mort. 7 1880103 4 
1,323,000 Vicksb'rg,Shrevept., 
&c.,PriorLienGold 
Bonds 
17,000,000 Wabash, &c., Gen. 
| Mort. Certificates 6 1920 .... 
3,000,000 West Penn.GoldBds, 4, .. 100 
1,600,000 Wheeling@Lake Erie | = | 
| 1st Mort.( Wheeling | 
is 
! 


6 1915 107 


Div.) Gold Bonds 6 


£ — Bonps, &c, | 
1,426,700 Ala. ,N.O.Tex.&e.Db.6 1907 74 8 
600,000 Po tnd Debens. .. 6 1007 53 8 
1,701,800 Allegheny Val. guar.7 1910127 9 
339,000 Atlan&G, W.Wat.Ex.8 1876 80 5 
349,700) Do gtd. byErie Ral. 7 1004 60 
806,700 Atianticist Lesd.Ln. | 
| Rt. Trat..4,Mt.Db.4/.. 90 
713,800 Baltimore & Ohio... 6 1896 107 
1,921,800, Do 6 1902 114 16 
6 1910120 2 
6 |1927:106 7 
000) Do 44 1933 106 7 
876,970 Chic. &Altn.Con. Mt. 6 1903117 20 
60,900 Chic. M&St Paull M.7 1902120 4 
600,000 Cleve., Coitumb., &c.7 1014 127 30 
395,400 Kastn, Riy. of Mass. 6 1906120 3 
760,000 [}linois Cen. 8k. Fnd.6 1903106 8 
500,000! Do . 6 1896 108 10 
200,000! Do & 1906110 12 
pape peg Ay 6 pa 8 
30s, is. Y 
| &L div 6 1902111 13 
700,000 Memp.&Ohio, lst Mt, 7 (1901 118 22 
800,000) N. York & Can. Bds. 6 1904 116 i7 
2,000,000! New York Cent. Mt. 6 10903 118 20 
8,000,000 N. York Pen.& Ohio | | 
Pa Prior Lien Bonds. 6 1896 108 11 
441,600 NorthCent.Con. Mt. 6 1904107 9 
669,800 Panama Gen. Mort. 7 1897 104 8 
2,781,600 Pennsylv. Gen. Mrt.6 1910124 6 
4,603,800 Do Con.Sk. Fd. Mt.6 1906 118 20 
ene hed Gen 6 1920125 7 
1,300,800 Phu. & Read, Gen. } 
eases pele es Ha 
1,872,600) ™ rt. 6 | 1 
Pitts MSCon 6 19617 9 
ur. 6 1903 111 13 
, 8 (1806 112 18 
6 1804106 6 
+»-6 1901123 6 


‘ | 
Present |. | 


Am 


gui tO ae 

15,000, 20 Alagoas, L., 7%....| 16 16 

1921 104 6 | 2,370,000 100 Argntne Oe We bee Bak 77 81 
2, 


1069 


RAILWAYS. 


Fornsien Rai.wars, 


cae) Mame, Beat 


600 20 Arica and Tacna......../ 4 6 
20' Bahia & 8. F.,L., guar. 7%) 17 18 
20, Do Timbo Br., Gr 6% Wu 
8 Bibao R. & Cant. RL, 748 
20 Brazil Great Southern..| 7 & 

20 Brazilian Imp. Central 

Bahia, guar. 7%....) 90 & 


; | gu 
416,500 100 Do % Deb. Stock... 
3,600,000 100 B_ Ayres Gt. Southn, L. 
140,000 10, Do Extension, 1890 


160,000, 10, Do 
250,000 10 
2,000,000 100, we 
$50,000 100 B. Ayres & Ensenada L, 


do 1802...... 
Do 2nd Issue | 
Do 5 % Deb. Stock .. 


1130 44 


| Ord. Shares 


209,000 100, Do 6 % Deb. Stock .... 110 12 
179,480 100 B. Ayres Northn., &.,Ord/ {85 2 


122,220 100) 
120,000 100) 
154,505 100; Do & 
1,000,000 100 B. Ayres & 


1,3 


604,800 100 


Do 8 % Preference ...,|235 
Do 6 7% Deb, Stock ....| «+ +5 

% Mort. Deb, Stk {113 15 
P.7 % Pref.|123 6 
Do 7% Deb. Stock .,,, 120 31 


12,340 100 ; 
Do 5% Mercedes Exten'¥8 100 


1,061,150 100 B. Ayres & R. Ord, Stk.152 6 


44,020 10 
49,805 10 
100,000 10 
100,000 100 


Do7 % Pref. Shares ..| 15 16 
Do Sunchales Ext.8hrs| 15_16 
Do Tuctuman Extensn. | a 
Do 4% Deb, Stock .,..| 10L 


26,000 10 B. Ayres & Val. Transdne! 


3,000,000 100. Cent, 
290,621, 10 
700,000 100 


Rly. L. 7 ‘ Pret. = " 
rgentine, . TH 

Do Shares 6 Th 243 
Do 6% Debenture Stk,)149 60 


1,136,000 10 Cen. Urugy.of M. VideoL.|143 7 


620,000 100, Do P 


er. 6% Deb. Stk... .)142 6 


21,260 20 Cond, d’'Ku, L. gtd. 7% ..| 3 10 


20,000 
60,487 


125775} 
122,000 
668,000 100 Kast Argentine, L., g. 7%! 
350,000 100 | 

25,006 


306,250 100) 
148,600 100 


$2,000 10 La Guaira 
370,000 100 
112,224 20 Lemb.-Ozern, -Jasay, g.6% 


8,400 100 Coplapo 38 43 
20, Cordoba Cent. (L.), Pref.| 17,19 

10 Costa Rica | Og7 

20 DonnaTherChris,L.7% Pf} 4 & 

16 Dunaburg & Witepsk, L.| 20, 1 

16 Do Registered 

20, Dutch Rhenish 


16,447 


Do 6% Debenture Stk. | 

lu Gt. Sth.of Spain7ZP{Shs| 6 
15,000, 20 Gt. W. of Brazil, L., g.7%| 1641 
Do 6% Debenture Stk, 106 10 
Do 6% Exten. Deb, Stk,|95 100 
12,600 20 Imp, Braz, Nat. & Nova} 

Cruz, L., gtd. 1% 7 
Caracas" it 

Do 6% Debenture Stk.|103 6 


40,000, 20 Lima, Limited 


2,254,720 100 Mexican, Limited 


2,554,100 100 
1,011,960 100) 
2,000,000 100, 

236,500 100 


1,1 


1 


667,280 100 
255,304 100: 
371,995 100 


1 


241,077 10 Quebrada Ky. L. & Upr. 4 
400,000 100 nal 
1,200,000 100 Recife& San Fran, L. gtd. | 
a 


760,000 100 Do 64% 1 
19,687 20 Smyrna & Cassaba, L. .. 


6, 

743,044 ostad 
20.000 20 8. Brazil.G do Sul 77% Sh 
976,502 100 +=Do 6% Irred. Deb, 
823,832 100 Swedish Cent.,L., DebBk 
216,008 100 _ Do 5% Preference .,.. 
67,400 j 
44,687 20 Varna 

26,757 8% West Flanders 
14,000 10, 


Do Ist Preference 8%. ,\1275 8) 
Do 2ud do 6% 894909 
Do $4 Fern. Deb. Stk.|182 6 

Jo 2nd Mortgage 6% ..| .. +. 
60,000 6 Midland Uruguay LJ 7 647 
31,375 100 Do Debenture Btock ..|102 6 
60,000 20 Minas & Rio, L., gtd. 7%) #0 1 
26,320 20 Namur & Liege fy the | 

1. u4f. pan, | Belgian; 12 18 

9,890 20 Dog. 64 pref. ‘Govmt.| 26 28 
20,000 10 Nitrate Hailways, Lim..| 14916} 
40,000 10 N.-E. of Uruguay, L7% PC) 194164 
6,066 20 N.-W. of Uruguay, | 9 at 
Do 6% Ist Pref., &c. ..| 70 60 
Do 64 2nd Preference) 40 60 
Do 6, Deb. Stock, &c. 114 19 
44,507. 20 Ottoman(Smyr.to Aldin) 16}174 
44,000 20 Palermo. Mars.&Trapani) 11412 
73,409 100 Porto Alegre, &c, Deb. Bt.| 87 98 
73,303 20 Provl. Orel-Vitbsk gtd.67%' 20 


ae 

o 

= — we 
ta 


Do 6% Deb Stock ., 


73,920 


20 Riga and Dunaburg ... 
89,910 


10 Koyal Sardinian 
10 Do Preference ........ 
6 Royal Swedish 
4 Do Preference 
20 Bambre aud Meuse | 
10 _ Do 5$% Preference ....) 
20 Ban Paulo {Bres.) 1... 7% 
i 
; 


eEss 


S'Se25-> 
oS=-a8sSSe 


benture Stk. \1 


SSSces 


260 2 Dot Preference 
20 South Austrian ., 


Sas8 


Sz: -seduy 
exeed 


Stk. 1 


6 Taltal, L., Ordinary 


tues 


Do 64 % Preference.... 


_ Fonsion Rattway OwLioations. 


‘13 
|= 


100 
100 


100 
100 
100 
109 
100 
100 

2» 


2 §6Do (late © eso iapee 
+ lworchoroof teake: riority.. 


O} 
Prices. 


Alagoas Debs., red. 1918...... 4 Isso 3 
Brazil Gt. Southern Mortgage 

6/91 4 

103 


| Debentures 
Brazilian imp. Cen. Bahia, L, 
Campos and Caraigola, gt.. « 64.99 101 
Charkow-Krementachug .... w2 
Conde d' Eu Debentures ° 
Costa Rica ist Mort, Debs, ., 
Donna Ther. Chrstna., L, .... 
Eastern of Frauce......... “ae 
Havana Rail. ist Mort. Bonds 7 
Imp. Braz. Nat. & Nova Crus 
won (Brazil) rey 
Debs. _ 


j terling Debs. 

Macahé & Campos, ae 
Matanzas an/ Sabauilia...... 
‘Minas and Kio Debs, ..,..... 
Mogyana (Brazil) Deb. Bonds 


wag ~epers 


ASOSSRAAISSCAD 
Se 


——_— 
Ska 
auB8encneds 


Keen eeene 


Ese. 


Ottoman ( 
Do 


whatdedieat: 4 


eeesegs 


oo 
SSSS3E 
] 


cs 


v 


ne eee ere 


wnthngsegeameraes 


aren ee er oe ee 


ns 
no 


ee 
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aati COMMERCIAL, &c.—Con. 
RAILWAYS. re si: ete i) te, edna 
Forgion RalLwar OsLiGations. —Con, eid ae Closng} £ z Name. Prices. | & 
————_—_————— ew a | ‘a | a Prices.| @ —|—) 
a r-¥ acarteia Seumeangts seineniemnenenanemenetemmemmmemmmmmnemmmariinamias, 
= | Name. ‘Clone —— —— —_— _.. 85 37 | 10 | 40 |Barnagore Jute Factory, LL. ait clk 18 ‘Bo a) Deventar 
a —| 26 ¥ uo Brewery, Limited . “au} 6| 5 Bell, RK. & Co., eaiet -- lat ih fe Pebeie 
-—- 10 | 6 | Do New .---.... ecceeates MME S |Bell’s Asbestos. Limited: °-1/144 11 cit To tor pnd & Fin 
nd Med. ...... | 162171] 20 | 20 | Do Perp. 4 Fosferenes 5 aes | 3) 3 Hand, 0, Os. Limited .. af 2g 0 | Deena 
100 2 ees ke. Ist } = foe oe odes e Mane e prcgarene A iit3 6 : 6 [Bodoni and Sons . Lo. to 23 British & soe tT &L 
’ t , ereiterence......++ | 6 |B. Morris and Sons ....... 
1 Troy geedialann Ao 77°. |'t.18 | 1) | 10 (Nalder&Collyer's,L.,Ord. .. 1salatl ¢ | GalBrooke, . Simpson, & Spiller, | 38 Bette Ace entares 
20 Ro al Sardinian, A ........ 3 | 1213] 10 0 Do 6 % Preference sass i 5 | “|” Limited Mona, and Go. i: 4042" |Stk |100 |BeAyres thane a 
so Gages 1a Gruntc...--.. “7 oz 6) 4 4 ee ie Preference <7. 10 | 10 | Dot Preference .<.c'.-.) 14136) | 10 | 10 (Caledonian and Aust 
ind ois Bible alee 102 4| Do peede aes 10 | Pe cult ok 
iso ‘oe sla Rio de Fai aa 6 lis 8 | 10 | 10 ‘Northaimptn Brewry, L. ord i 38 is § | & [Bryant & May, Limited ....| 13114 10 10 Do emia ; 
100 | Do 2n Ws apcwes beers hd 6 "ou 94 10 | 10 | oO pre CTENCE.. 2... eee eee 2 . 1 ryant, Po " bb ‘Canada - ’ 
100 |Sicilian Rail. i i Debs 6 100 2 | Stk 100! Dob ¥ % Debenture Btock.. n 7| 7 Campbell & Boas Robert, I. ; ai 5 Canada North West est Land 
100 ‘Smyrna Cassa eae 3) 125134| lo | 10 | Notting - ener ..| 9 9:|100 100 a on oe ” 102 5 |10| 24 Colorado Mort. & Iman 134 
20 | Do tsi (serles Xj.222s202 8 17 it;| Bek (100 | Do fat Mort. Deb.” Stock 4281 19! 9 caucliand Gor kimited. °. ‘Ih 18 ‘ io}, [Creat Foncler Revotien 4 44 
20 poutpere of Feanse ecevcccece ; 123:2}| Stk 100 Yh hye Pref. . 4 : Stk 100 (Catallnas Warehouses, dc. 91 $3 e) 10 Deeg oncier of Maurita i 
OUT AEBMAD ... ce eeccevcve 4% 100 | 10 4, Deb. Stock ...... 143 } o > | 
Mei secscarennsveprecre ¢ | 22 22,| So 't0 se Pant Breweries, L.., Ord. 1380384) 1, | | on Icenen iambene Com rportn..L. wt Tel tf \Precheld Ter oration of it 
12 | Do ...... France .......... 3 | 17 17i] 10| 10! Do ne, Ls Ord, 12 100 |100 Central Produce Marke’ a, 4 Gen, Assets Purchase E. 
20 b reagee a Ayres Bnds. 6 110 13 | 10 | 10 |Showell P ieaiaes "| 12 13 iy Ofte esos) 12 12 13 Hudson's Bay .......... 
100 line Meotan e Debentures . . os ee . smith Garrett Co., L. Ord. 53 6 i Beton y 437 Mortgage Bonds || 97 99 . 24 Imperial Proper Tuvet. i 
ds. 7 108 10 | 20 | , f 5 8 it 1 Property it 4 5 |International Financial, 
100 West of San Paulo Deb. Bn : 20 Ss ree ‘ 25 | 12 city of ond 2% : 
6° Hatpans Gestiva Dente ..., 3 | 1h 10 10 EE SSC Hoy GUE. coated 10 | 10 Cle Genk aca sim 13 13) 100 (200 | tows Land Limited oe 
——$—$ $$ 0 10 | Jo Preference. .......-.-. ” 6 6 e, Genl. de a 
rs Stk 1 100 |Watney & Co., Ltd.,67, Deb. 1 4 5| 5 Colorado Nitrate éSdensanss | one 100 |100 | Lad Morteage of ” _— 
BANKS. oe ee ae BOER sine scossnvosns ensues Ls stk 100 c = Fokeets A, osc -s a2: M2 15 wis Laud & Mort. ot ie a 
— 3 seaman co 100 '100 10 5% Mort. De v 
ed |83 | | ‘ INSURANCE COMPANIES. __}Stk 100 Do 6; ae 60, | 10, Land Securities Limite 
S 2 , sondon rican 
3 <= Name. a gs a 13. | 20 | 5 Dalgety & oe ; Deb. se0ck.. ae | | lt London Financial Assn, 
A lee g\2| se & &v me, [Stk 100 | Do 497, Perp > ae. 10) 2 Mauritius Land, &e., L, 
< 36 is ifZis“| #2 | <8 Name. |o _.| Bs |stk/100  Do47 Irred. De ‘ital 10 | 20 [Metal henge 
5s | @ | Oe | o Se = I . |e = BS] 10) 7 \Devas, Routledge & Co. utd é , | 6 | Desy Preference Cnt . 
—| a ey f< | $2 | sig GE S| 3 E. &. een i. : 25/| 6 National _Discoaan, Limit 
00,000 Agra Limited..../ 10 | 10 | 94 9 a ne a . | Ma ater Copper, L 10 | 2 |New 8. Wales Mort. loon 
"30,000 7 |Alliance, Lim. . | 3 | | 10 16 17 es ahaa 16 | (4 Fore Street Warehouse, L., 1 ly ew eal and i 
60,40 .. |Anglo-Argntne,L. aaa mS 3 r 250,000 184/ Alliance Assure. e. 20 3} S + 15 | 104 Foster, Porter, and wae i 10 | e Plate Land Mort. Len 
Noe70. 35 | iancte Ancien 20 | 10 116 17 | 0 oS TLL! 60 eism ail © | i. General Hydraulic 1... Pref, 25} 24 .N. Zealand Ln. & Met deny 
29, vA nglo at one 000 16 2-3 Atlas co, 3. | 10 | 10 G. Kynoch an as 
80,000 23) Anglo-Egyptn.,L.| . fed anit Ti 50,000 35 Br. & Fr. Mar.L — ‘ah 2 10 10 Greenwood and Batley, L. = 100 IN. Zenlaitd Tecra boa 
60,000 : ' Anglo- Foreign, fs ; ; 647, 100,000 | Brit. Law Fire,L’ 60, 2 3h 3s 10 | 10 Do Preference ‘ a L 2 | 26 | Do Preference.. 
10,000 : pnsic. Parsee L 1n? 64, 9,10;| 20,000 12 oe of Eng. tol airaexl 8] 5 ieestoee, Barber, 6 we “pei stk loo a . 
scr000| 3! 134 BR. of Astrl-asie | £0 | £2 {205 & | 208,008 Clon Med:aGu! 23) 2h ifti8 3 | 8 |Hildeebelmer's Go. ..--| ealci: lot Southlond 
en. earn aeeean 4 $0 77 rt 50,000 25 Commer, Union 1001 60/340 10 | 10 Hotchkiss eet Tg stk 100 \Peef River Land &ec., Ld 
seeeoe a, Bee anita 10 | 6) 7 8 not ‘ coves. 50/48} ne Re. po 1% prone... iva 10 | 2 \Queensl. Invest. & Ld. 
A ie | os | a3 , 1,761 row pi ** * "1100 fo ee stk 100 | Do 47, Perp. Deben 
20,000 9 | Bank of E ‘expt 26 | 12h.18,19 4,409 73-20 Do ..........) 50) +: 6 34 Howell and James, L....... Stk 10 Plate TrotLn ae 
2,500 174 B. of N. 8. Wales! 20 | 20 70 72 3,673, 6 (\Fagle.......... 50) 5) 4) 5 | 6 Humber & Co., L........... 10) 2 R, Plate 
1000 | mo eal >| 0 63 50,000 74 Eniployers! Lia. = at : yi H 6 Imperial Russian Cotton &. 6 2 ; Do B Shares *. 
50,000 7) Do New ere 10 = e 7 20,000 10 Eng.& Scot. Law eal F $1 3 | | Factory, mE sacs eons a vi {ie 100 | 
60,000 6% | Bk. of a 20 25 (204 6:| 10,000 184 Equity and Law v 14g g[stk 100 Tmpd. Industrial bwel Bes be 1 Nsiady |S [100 
32,000 6 |B. of 8. Austra = 25 | “ af 9} 100,000; nil. |Firelns. Asso. L. veal 2 1°12 10 | 10 Impreved i . 7_ sosits stk 100 | posg Gta. Prefere 
100,000 10 |Bank of Victoria! 10 6 11 11.| 10,000 11 (Gen. Life & Fire | 2 242] 10 10 Ind. Rub., Gut. Pere., &c. ae a =” "Ss leouth Luctralian 7 
31,250 10 Vee < anevn, tc 10 | 60,000, 6 ene marine, 10) *l100 100 ; Do iG Debentures... 13} 14 0 | 2 8. Aust. Land Morig. 6 
40,000 7 Chartd. o st _— ng uardian | 0 | 10 James McK D ° 
1 8 IyAustl., & Ching a) eS ean ae and Fire... .. .|100) 60) 92 4 | 1) | 100 |" ‘Do 6, Mort. Debs. red. ‘4. 100 13, 100 | 100, tock Exchange 347 Det 
| * Pa I oe &c.| 25 | 25 28} 9;| 20,000) mil. Homer Coioiia | 6) oi line ceo opet, Btock 108 106 10 1 Trust & Agcy. of Aust 
| Tnd., Lon aa ae ae | ee | oslyaa nalStke 100 usira Corp | 
100,006 101 City, Limited ..| 40 +s : 12,000 82 |{mperial Fire . -|100) aaa - 100 100 \Take Copais, sr’ | . = io. o Pret. 
01000! 1 (Com, of Asi. | Ul't0 | “4 t2113:| 7600) 124, Tmperial Life: 10 ET, EAR = 1 ust and Loan of Ca 
250,000 15 [Com. of a 4} 10} 4 | ag &!| 67,000, 16 2-3 Indemnity Mar. 16) 2! g4 9 | 20 | 20 \Liebig s Extract of Mea . i: o ey 6 Tr se 
200,000 ° er Ri me *| 136,493 174 |Lancashire ... | 2 9 aatia 10 | 10 |Linoieum eenitactneine, te nine bea eeeeeee Wheat? 
60,000 © |Ene. Bk ae ld | 20 | 10 13)14.] 66,000, 34 |Law Fire tigers rf a y ny 6 | 5 feerernets Peete ieee L| ef 6 | AF Shen Discount of Lae 
75,000; 10 Engi ofl Platel, 20 | 10 16 16 ‘taee ioe Lifes cred 20) 20/23 24 7 5 eee &e.,L| 2 3 2 (Union Mortgage Ofna | 
’ i . . j ), | AUTO wcccce alae —~ j 
S508) 00 1Eas. wearnee by 20 20 36 7 20,000 84, Legal & Gen., i) cf 1a kk 10 | 7 |Lon. & Tilb'ry Ais average, Le * i sen |neo | pots Preteen 
{\Ger Biot Lon.| 1010, W0iti:| tooo 6 Lion wien, tle | De Debeature Bese” "| abrcs Stk |100 | Do 4% Irred. Deb 
40,000 64'\Ger Shan. 284, 284 64 65 | 3¥1,7622 76 Liv.,Lon., Glo est. | 2.46 38 [Stk 100 Do Deben eee Tam Dlemen's Lames 
60,000, 10§| Hong Kn & Shan. | 288) 26 20 24 | Fire and Life 7 | 25 | 26 Metropolitan Dwelling oe 4 Western Mort. 6 ine 
45,000, 7 |Imperial, Ltd. ..| 50 4 I3ati| 49,626 6 Do(iannuity) 164 164) = é | sociation, &c. ...... paneee tcl es 
oraes ei [Emperl. Ottoman) “re 36,862, 20 \feed ppoooe ; 2 Bits 10 10 eno nel 3h. |) —<—<—<—$ $ ee 
20, nternations es | 218: 74,080 12 Lon anc, ee ceo 6; 6 organ an ae 
upene 6 tenian finite. 3B BET ega) 19 hon & tape 0 2 a S| & |Nctonat Satetscwats:| “a “a ‘mance | 
" . ie Ramee. Ec a0 28 2 60,000, 12 ) 23 | oi) mee ican Invs Las uf 
162,500 ee | > . v2 rf Mar., Limited 20 2B, 48 = »| 6 | 5 |Native Gomme. ren | O05 Stk 100 ("Preference ae a 
100,000) 26 |Lon a | 90 | 10 11 12] 40,000 414 Marine ........) i ol 43 5 | 10 8 |Nelson Brother eer” | se aexlco| Do Delaned 22 ay 
oes fal ce eer? L.| 10) 5 19 20 60,000 124 |Maritime, Ltd. i 24| 14 23} 10 | 10 [Rowchotel Acie) Cattle ..| 232 stk/100 |Army & Navy Invst., Ly Dy 
00,00) 1p (Laon. Plate, | 25 | 10 20s3%i| BoLon oe IN Brite Mevct| 25, of 52°63 oi ‘ieee ee | $33 Stk }100 | Do Deferred... rt 3 
’ ; 4) 7] 7 7.] 100,000 28 2 ‘| q0} 3] 31 t, L...' 19315 |stk |100 | Do 4% Debe rf 300 11 
60,000 54) Lon.&San F: an,L) 7 on lenaes 60,000, nil, \Nat. Marine, L.| 10) 2] 41. 10 | 10 |Nobel Dynamite Trust, L St |s Boee Teveat Tres 
20,000, 7, Lon. & 8.-Wst., L! 60 | oo i7'kt2,| Saeee| 25 \Merthemn 100) 1074 Si] 9 | 7 ‘Norton brothers andCo,L. 4 7 oie L. .orasnelll mt 
a 2 ¢ ata i« 9) | 4 } 6 100 Do Deferred... le 
‘fin, 's [Lon-che taal 0 | 9 doz] anne ain Petia enh) Shans] ab | & Pawoom and Cons nied.” 04 2, A at | Bo be beni i 
le 8 | Lon. of | | 6,722 ps Phoenix ........ 1? 7 j > | cs ’ il ] "| 94 27 see Foreign, meric. vai 
60,000 7 Lon. bk. of Mex.| | al 72.8}] 180,035' 16 iQueen.......... +4 i 16 | 16 | Prices Patent Candie, L. . ‘hag Invest Trust, L., f 
oo eee i. > " 18)19, 100, 000 5/6 ps RailwayPassng, "ol al es ts 5 5 |Primitiva pauate om. 2° i7 SI sex loo | DoDerared , ! . 
1904000, 12i|Lon.Jut- Ste Es 100 | 18 0 49 200,000 ie! |Royel Rachatgo 8 |10b} [370 1D te Goldcboreeh koe tel ie at stk |100 | Do 2.2 Sa ee B i 
¢ \Lon.Par.&Amen.| 2 b (23 25 | 689,220 hn ‘ i = L ® #4) stk {100 |Foreign& Co wie 
25,000 6 )Lon. Par.& Amen. | 20 | 16 3 3; 96,515 634 ‘Royallnsurance 20 3, 66 | 10.! 7 |Richard Hornsby & Sons, P. 00 | Ay te ; 
196,400 10 | Mer. B.ofAust.L.) 6 3 23 4: 4,800! £22ps Sun Fire ....../.. .. |4€0 ¢ ~tk 100) Do6% Preference Stock ..' $8 . tk |100 one ert act Lik fi 
fiom) 14 |Ratol Aint lS | 4 Witt] akon Zoe Rom Lie 3 tht.) 1 "as [nigdeQanir ity Hs 3 9 JStk A |B teed em 
000! .. |Nat. of 11312.) 100,000 3u 260 70} 2 | 25 | Rio . 10 3 [Sek {100 | Do 4% Debenture Stod riage # 
200,000! . Nat. of Mexico. {S100} $0, 14 z 4,500 125 1 "eee 100, 40, 100 | 100 | Do 5% Debeutures ....... > ‘ nts. Stk. Invest, L, m t 
100,000 oe of ¥. Ses.t.) 8 75 rot 745 3 | 40,640, 10 (Union Mar.,L.. 20 i it 8 10| 6 ro Flour Mills &., 13 8 = - ee «a secerlin 
a zn ‘Do 60 | 12. 64 45 6,000 144 Universal Lite re 3 4 din eiste Breck ‘Beat. i $ 73] <tk loo | Do 44% Debenture Stock. 7 
eer} hoes: Eastern, 1 20| 6|7 8] 60,000' 133 UniversalMar. 2° 8 S| eee Aquarium, &e. | = 22 Stk [100 [Guardian Tinvest Tad + be a 
40,000 lu | jevev. Of Toa, 3 i jtee 12h (34 1 * Excluding periodical cash bonuses. Bl 6 Do 6% ne eo : : ae 4 Lie te Debenture Stok ; 
a * Sand of Afr., L. 100 os jA3 § CANALS AND DOCKS. 10} 2 eae tually paid” Lae Ones 825% Istk [100 [Invest Trst. Corp. e Ne 
Seed! 4 14 |Un. of Austr., L..| 7 | 26 \67 9 i ene HM eo nace ee et |Rudge Cycie Limited ...... 11332 Istk 100 | Do Defereet. ture Stock. ' 
750,000! 4 Do Ins.8tk. Dpts, Stk 100 |104 6 | —~———— ; 15 ‘Sadi ck Co., Limited 2.77" 5 8 Istk 100 | Do4% De ~ ork Is 
110/000! 1 194) Union of Lond., at 100 16) 41)42 3 | = Name \Closng ro | 8 Samuda Brothers, a oa : w 10 Londons ew Tore ot ” 
24,976, 7 {Union oft _— nis giai&| wie . 6! 5 SanJdorge Nitrate, Limite 3 ee M ‘anule Invest.&Gen 
ets BE gst: 10S 15} 16;] 6 | 5 San Pablo Nitrate, Limited 3 3)]stk yoo [Merc t, L., Pref. 
= 20 | 20 Alexandra Dock & Railway 15} 16; ta Luisa Nitrate, Limtd,| 6. 7 Trust, 
BREWERIES AND Stk 100 at 4%, con teal Btock.. oe P| : 1 ome and poem Limited A A pe ie - ‘ 
a iingham Canal ........ a os > 4 i oe ° 
DISTILLERIES. stk 7 Ea-t & West India Dock. 1617] 6] 6 joasott s Posse feed oe) tg Municipal Trust, - 
i ae eae Stk 100 Do 4 % Debenture Stock.. 73 77 ° et Do (Russia) Limited......) 1 14 water ae 
F S| Name. ipigene|100 100 Graud Junction Canal .... 118 25 2 13 12 ‘Telegraph Const., &c., L. .. 42 . ate Oe 
eif | Prices |Stk 100 _— DOR on ens ce oc i5 ae 50s 0 Unit. Lim., &, Asphalte, L.! 3 34 Railway red. at 
k.. oO 91} 10/1 67 Debs. 
eet Biewn, ia. ob 0 lachliee | Bea nae seal Os | ba ntnd Sones Redon bteok if Do f + sebenvures 
Btk loo | Do Prefereuce..-s..77.-- 108 7 [Stk top (Landck St Katharine Diss #3 °3 [t00 {100 | Do.6g Bonds isso 22°°"""" sun 202 Do 4 Deventure Bt 
Bik 1S | Do 4}% Debenture Stock 104 6 Stk 100 | Do Debenture Stock, 4%. '109 13 100 |100 | Do Collateral Trust a ag ve o Do Defe , 
‘Barrett's Brewery, &€....... 4 4i)Stk 100 | Do 4} 7% Pref. ............ 02 6 | 10 | 10 |Val de ae Asphaite, 1. 931 o Share 
stk 100 Bass, Ratcliff, aud Gretton,.\116 18 |stk |100 nos 9 New Preference... ol 4/10 10 |Waterlow Bros. Layton, Railways Preference .-- 
‘ol Brewer wa &| Stk |100 eee 73 REMNOE 65.000.56 u6esnes séine & Inv. Trust, & 
10 | 10 Bristol y. 1 Dock... TU 75 ited’ 2 R. Plate Gen. 
| _ Co., Limited, Ord... --| 31 33 |stk 100 Millwa Sobnes eeeeesee 101 4| 2] 1 [Welford aud Sons, Lim es Invest. 
10/10! Do Preference............| 14.15 istk 100 | Do Preference, 4} %...... ae 201 6 é iWickens, Pease, & Co. a F 24 Scot. eaeet.s- aioe 
Cheltenham brewery, Ltd.,| Stk 100 | Doé X Perp. Preference.. ‘396 1 \W. B. Fordham & Sous, L. ih 1k Do cr pentured 
6). 9) “Oo ARNE « ccin de tobmend 3g quiets 100 | Dos Z Debenture Stock.. 30 : 8 [Young's Parafin, & C5 bes -\ 338 | Do4% Cables 
6| 6 | Doo y Preference... -”” ¢ i) 10 | 10 Newhaven Barbour 47, Gta 3s | Jere. 100 Submarine —— 
26 % City of Lon. Brewy., 1 AP | “ @. stk wee Southampton Do x" See. Oa ri U. ; Pref 
« tk 100 Southampton Dock ........ 
ie oy: reference. nh 3 aloee lies (oDee fi i Debeuture Stock 111 13 FINANCIAL, LAND, AND 
10 | 10 Combe & Co, L., Pref. ‘nig 113) 20 | 20 '‘Suex Canal nee 1 Dock: 115 18 INVESTMENT. 
Btk\100 Do Detvntine Stock. oS 7 [stk ‘100 ‘Surrey Comm 2 Socehdk chit hand atte 
Daniell &Sons' Brew’s. \ as ‘ pi 
10 | 10 | Dot Preference +... S| st| COMMERCIAL, INDUSTRIAL, &e/ £ 2 | Name. Skene | ae Atanee = Du wa a 
10 | 10 Distillers, Limited, 8 jus" s'| 1) 1 Aerated Bread, Limited. . o+) OF | | Slates 100 100 | Australian Ge 6 a enna 
Btk |100  lpeent Breweries, Lora’ ’s 2 3 6| 6 Aluminium (L) ‘A‘...... ‘ i ees aa: Limited | 
31 S| betedene nn. &| 4 |Anglo-Amer san Bri merme.es tlt. | Agricultural of Manritiy L. in 
6 $ Il Spencer, L... ai bi 6 ; gue oa Rye +: tigeeens Ameriwan Freehid. Lau 
6 j@itmau >; i a L, 7 10 onéhauns il ii 6; 1 | r 4 ym he pasate 12 
ak 100 [Gutnnees. A & oh 338 42. Stk |1 Lab kui pial: 110 16 . o Resliz a. 11433 
i baad ame NAY os cenenedenes ‘re 3 Pes 3 aeiyes ference. Lag ee aceeh 110 16 is & \Austrel Mertens - 
123 6 |X ‘Assam Rail & Trad » Ltd. evesecve 
100 | Do 6% Debs Stack € ¢ | Proference.ccsscr‘ensse’) 12 ayers art a hgeucy, Limited vlad 
oT te Do 6% Debentures .....:..|109 11 Stk '100 | Do 6% Debentures... 
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Commercial 44 % Deb. Stock 117 22 
Continental nion, ts. ..- -| 47 49 
Do7 % Preference 
|Euro ean, Limited . : 
Gas ight & Coke A, “Ord. : 
B, 4 7%) Maximum -++- 98 101 
Cc, a K, 10 % Pref... 1249 55 
F, eecces (BIO 23 
G, * 
H,7 ¢ Maximum ae 
ots 109 Preference. . 
4, Debenture Stock.. 
7 7 


» 235 40 


Sseecuus| 


FESSsss 


—. 
3 
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<3 
~. 


SSSSEs 


Do : 
| 10 Hong "Kong and “China ; wil) 19 at 
'100 ‘Imperial Continental ...... 216 20 
5 Malta & Mediterranean, L..; 6 


4, 22 Mauritius, Limited 
ee 112 s 


es HE 


wn 


100 (Met. of Melbourne 5 
20 |Monte Video, Limited . 
6 Oriental, Limited, 
& |Ottoman, Limited 
10 |Para SN ss Spars 
ae | 10 ‘gan Paulo, Limited 
Stk '100 South Metropolitan, A .... 
Stk 100 | Do : 
Stk 100 Do 
Stk | Stk'100 | Do Bors 5% Deb. Stock Tho & 


COAL, IRON, AND STEEL, 


10; 10, ‘Barrow Hematite Steel, Ly 3! ‘ft 

10/10) Do6% Preference 

» 20 Bolckow, Vaughan & Co., il riftas 
12) Do » 9410} 


74 ‘Consett Iron, ‘Limited | 29 31 
3 20 Ebbw Vale Steel, Iron, &c.,L! 
6| 6 \English Crown Spelter wie 3 
100 | 76 John Brown & Co., L. 2 
100 ‘Lehigh & Wilkes Barre, 
| 6% Ist Mortgage 
10 | 10 Marbella Iron Ore, Limited, 
10! 6} Muntz’s Metal, Limited. | 9 10 
| ¢2) Nantyglo& Blaina “ Pref.”| 57 60 
Nerbudda Coal & Iron, L...! 
10 | 10 Newpt. Abrern. Stm. Coal, L! 
20 |New Sharlston Coll.’s,L. Prf, 123; 
: 'Pelsall Coal & Lron, Li 
6 Rhymney Lron, Limited.. 
44 Do New 
100 100 | ~Do7% Debentures, 1890 . 
10/10 Sydney’ and Louisburg Coal 
and Railway, L., am * 
10; 6 | Do 10 7 Ist Pre ference . 
10/10) Do6% 2nd Preference . 
10 | 10 Vickers, Sons &Co., L.Ord. 93 
Stk 100 Do Preference .. lué 
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‘BRITISH MINES. 


2 Devon Great Consois, a 
4 Great aon Limited . 

| . 1. Morgan Go d Mining, L. 
+ | 1/67 South Condurrow 
+ | 14122 South Wheal Frances... 

16/7/6 Tin Croft 
14 | Weardale Lead, L 

+» | 9/8/6 | West Bassett 
++ | 8010/6 | West Wheal — 
es | 1050 Wheal Bassett. . 
+»! 6/120 Wheal Grenville. 


SaeSeT AL RAILWAY TRAFFIC 


viv. per ! 
Cent per Ap! 


Revenue past Ialf- Tear 


(tross | W - ist | sua 
drome | Work. Fized Halt Halt 
Ke op ~ivarges of | oO 

scptls. pelises 1889.! 1 | 


£ 
67,174 
vi,di4 


10 at: 69,87: 
275,004 ila, ame 
261,895 /L134,01) 745,947 
223i, ly ‘gol, his 570,774 
4505, 99) 214,700 (403,275 
2106,005/ L171, vd 595,53 
BAT 20 19425, 25. iSTS,twU 
130,02 S47,97.) gy 9,975 
1776,60e) ¥4u,017 410,702! 
790,25 | Sd2,k5. 345, 7Hi 
153,24;|  1,ovx 23,42. 
146, ye Sau, 77. om Bb4 - 
ol ou! 25,73. 1,857 7 
334,470 144,28 134. ose 
185,545 92,06. yy, Siu 
4374, bse | £270,546) 108 1,840 
$654,273 (ylydl\ 734,701 
Wi,d1i) 113,49; G6 y7e 


863,12. MOS,2/e 112,404 6 N. 
47,53.' 23,74, 


© WI, bed) SHI, 
j 2u¥,531 dH, 2H 


»| T32,875, OBL, 72z 
316,561 Ly, 200 
vi, S54, 8U,04; 
93,50 | 35,047 

| T2v,0% | 654,011! 


21, O52) 16,346 
36,40. 

du. 206 

ou, 10a 

| 8b,3u4 
H.zi4 


Highiat 


Belfast 


Mid aor 


“from January lav, 


G+LD MEDALS 


+ i Share, 


a 
o 


<= 


pees. 


COLONIAL AND FOREIGN 
MINES 


| Paid. 


THE ECONOMIST. 


} 
j 
| 
i 


Name. Closng 
Prices. 


Alamillos, Limited 
0 /Anglo-African Diamond, L. | 
7 Asia Minor, Limited 

7i Australian 
5 British Broken Hill, L. 
\Cape Copper Limited 
19/6 Chontales, Limited 

i Colorado United Limited | 

: iCopiapo, Limited | 

1 Day Dawn P.C. Gold, L. .. | 
1 |Devala Moyar Gold, Lim.. | 0 

1 Don Pedro, &., Limited .. | 

2/ Eberhardt (New), L. } 

6 El Callao Minin 

1 \Empire, Limite 

2 'Fortuna, Limited { 

/6 Frntino. & Bolivia Gold, L. 

1 Gold Fields of 8. Africa, L. | 

Do New 

1 Lex Gold Mining, L., Pref. 
1 Indian Consolted. Gold, Le 
3 ‘Linares, Limited . 
10 Mason & Barry, Limited .. 

1 |Montana, Limited 


| 18 


| 1 \Mysore Gold, Limited . 


> 


a | 


63 8 


C8 0D et 


| 20 |Pontgibaud Silver Lead 


10 | 


1 
1 
1} 
1 
2 
2 
1 
2 
1 
5 
0 


Hl 
| 
| 


| 1 Ooregum Gold, L., Def.Ord. 


| ‘Ross (N. Z.) United Gid., L , 


2 Namaqua Unitd Co 
18/6 New Emma Silver, 

4 New Hoover Hill Gold, L. | 
186 Old Lout, Limited 


1! Do 10% Min. Pref. Ves 
2 Panulcillo Copper, L. .... | 1¢ 14 
3 Pestarena United Gold.... 1-16 & 
e 9 iL 
6 Richmond Con., Limited.. #1 


'100 |Rio Tinto L. Mt. Bnds., 1880 102" 3 
24 | 10 10 


100 | Do5% 2nd Mortgage’ die 
. Do Shares 


j tot 

| 23 + 
19/ | Ruby & Dunderberg Con. 1. edie 
1 ‘Scottish Australian, L 


\Sierra Buttes Gold, Ltd. 
Do Plumas Eureka 

St John Del Rey, Limited | 
Tharsis Sulphur ‘Copper, L 
'Tucopilla Copper, Limited 
Tolima, L., A Shares...... 
‘United Mexican, Limited | 
Wentworth Gold, Limited | 


SHIPPING. | 
16 African Steam Ship......... 


_ 
SH Re = BO 
- 


$ 
he 2a 
1g Qe) 10 | 10 


}100 


, 100 
1 26 | 25 
‘10 | 10 


____ TEA AND COFFEE. 


TELEGRAPHS, TELEPHONES. 


100 
100 
100 


100 | 


10 
») 100 


10 
10 


| 20 
10 


| 10 | 


100 
100 


100 
100 


100 


100 
, 10, 10 


10 
100 
100 


100 


100 


1113 | 


124 Amazon Steam Navigation 11 12 | 


Castle Mail Packets, 144159 | 


3 | 90 .| 16417 
'10 Do aa 


/ 10) Dob% 


15 General Steam Navigation.. 


Ss 9g! 
Preference 


10 | Do 57, 1877 


| 10 Orient Steam Navigation ..' 
| 60 [Pentnenlar and Oriental 
| 20 | Do New, 1867 
| 60 Royal Mail Steam 

10 Shaw, Savill & Albion, L. . 


6 MercantileSteam Ship 
10 National Steam Shi » 
8 |New Zealand Ship pele, i. 


IML 196 
89 12 
"| gy 104 
20 Union Steam Ship, Limited! 23 4 


110 Do New 1ogtid 


Rhy uwuey 
South-Hastern .... 
_ 5, eee en és 
ScorTcd. 
Caled suiant 


wd § 


Name of Railway. , 


iNGLISH.* i é 
Cambrian 5 
Furness 
| Great Eastern 
| Great Northern 
| Great Western 
Lauc. & York. 
| L. & N.-Western .. 
L., Brighton, &c. .. 
| L. & 8.-Western .. 
. | L., Chat. & Dover. 
, Lond., Tilbury, &c. 
Man., Shettield, &e. 
| Maryport& Carlisie 
Metropolitan oo 
Met. District 
Midland 
North-Eastern . 
North London .... 
Stall. — Kail. 


Great N. of 8.1 .... 


| North Britisht .. 
j inisu, * 


& U. 


STEEL PENS. 


Umbers w 


ith isi 
E wi a ety Fine fy e170, 204, 308, 


80, Looe. 


| Belfast & N. Cnties 

Dublin W. & W. .. 
, Great Northero ., 
| Gt. Southra and W. 


Weerern 


PARI», 1576, 1889. | 


JOSEPH CILLOTT’S 


16 ‘Union Geass Ship of N. Z. 12 { 


yl3, 


Sacto : 


Passengs 
Parceis 
&c 

Merchds« 

Minerals, 

Cattle, & 


7,396 
v,vly 
100,705 
95,745 
201,270 
97,672 
251,87 « 
66,svi 
79,64) 
37 sul 
S,15% 
54,400 
4,320 
12,97< 
6,017 
197,351 


92,114 
90,9dz 
Ley, 40 
we,zey 
2Zilwiv 
64,05z 
75,44. 
3i duo 
9,250 
$4,417 
4,285 
12,65: 
Gil 
15u, U3 
lG>r,o4¥ 105,509 
8,738 8,265 
35,65 13,42 
Wd, 730 
1,450 317% 
b>,700 = 59,781 
700 14,116 


eoee (126,500 


62,473 
147,46. 
59,180 
64,945 
32,706, 


7,500 


“724 


| 86,304 
20,350 
6, . Gr 
tus 


47,335, 11,565 


67,892 
27,055 

847k 
11,027 
60,006 


2,27 
5,627 
5,064 
l4,ons 
lo,47~ 
8139 


31,738, 38,272 
12,79 15,7-2 
4,652) 3,940 
b,455 3,265 

, 32,040! 37,21 


70,010 
2:,570 
8,007 
11,70 
70,037 


2,338 
5,750 
6,305 
13,316 
7,156' 17,24 
4.47 R42 


485 
2,251 


Down 3,85: 


o, 120 
9,618 5,704 
10,135 
2 Mth 


t From Augist ist. 


123° 32} 


10 10 
10 10 
{10 10! 


(1000 1000 Western Union 7% Bonds . 


‘100 100 


TRAMWAYS AND OMNIBUS. 


5 6 
Stk 100 
/ 10 10 

10. 10 
110 10 
10 10 

ae 


“‘Prattic 


per Mil 


| per Week. | 


100 | 


ed | 3436 | 
British India Tea, L ie it 


Darjeeling Tea, Limited. . 

ars Tea 
Eastern Assam. Limited ..| 
Jokai (Assam) Tea, Limited 14 
Jorehaut Tea, Limited ..... 33 
Lanka Plantations, Limited 
Lebong Tea, Limited 
Luckimpore Tea, Limite 
Ouvah Coffee. Limited .... 
) Upper. Assam Tea, Limited.’ 1 


African Direct, L., 4% Debs. 97 100! 
Anglo-American, Limited .. 
Do Preferred 





Brazilian Submarine, L.. 
Do 5% Bonds 100 to2 | 10 | 
Con. Telephone & Maint., L. 11-16) -. | 
Cuba, Limited | 12e1g. (Stk (100 
Do 10%, Preference........ 1641 
Direct Spanish, Limited. | 
Do 10% Preference. .......| ato | 6 
Direct U8. Cable, L. ...... | LOp:og) 10 | 
Eastern, Limited 13g id? | 10 
Do 6% Preference 15 155 | 
Do 5? Red., 1899.......... ‘106 9 | 10 
Do 4", Mort. Deb. Stock ../106 9 | 10 
Eastern Extension, L 14 143} 10 
Do 6% Debs., red. 1801 ....,100 2 | 10 
Do 5% 1900 13 6 | 10 
Eastn.€Sth. Afen.,5Mt.Deb'100 3 | 10 
Globe Telegraph ‘and. Trust, | 
Limited 
Do 64 Preference 
Great Northern: oi 
Do 5%, Debentures (1881) .. 
Do 5% Debentures (1883)... 106 9 hn00 
Indo-European, Limited || 3739 | 5 
London Platino-Brazilian,L, 6 7 | 10 
Do 6% Debentures........ 130) m 10) 
Oriental Tele phone, L. .... t 
Reuter’s, Limited | rt 83) 
Southof ‘Engiand Telephone, | 
Limited ... 
West African, Limited .... 
Do 5% Debentures 
West Coast of America, L..! 2 
Do 8% Debentures ........ 196-10} 4 10 
Western & Brazilian, L. ; 1OfL13 stk 
Do Preferred 6) i | 50 
Do Deferred 4 stk 
Do 6% Debentures A, 1910 103 : 10 | 
Do 6% Mort. Debs. B, 1910) tol 4 | 10 
West India & Panaina, L. . 3 hoo 
Do 6% First Preference .. ti 112 100 | 
Do 67, Second Preference, 13 i4 igey 
» 120 25 109 
99 101 Stk 


'100 

| 20 

100 

100 
ef 43 


1162 a4 
s 9 | 
ae 


100° 103} 


Do 6% Sterling Bonds 


Anglo-Argentine, Limited. . 
Do 64 Debenture Stock .. 
Barcelona, Limited ... 
Belfast Street ...... 
Bordeaux Tramway, 
Do 5% Preference 
Brazilian Street, Limited . 


RETURNS. 


fe; Cost | 
Passengers, &c 


1889 1880. 


Latest Price.| 


£ j 
0,074 
40,22: 
196,085 
276,85: 
O17, TOU) 
250,143, 
718, ¥4s! 
70,7) 
124,150) 
35,645) 
7,2%% 


$35,312 
206,925 
615,610 
267 27: 
747,405 
2.3 Osi 
$36,205 
0,244 
26,40 


171,400, 
29,500 
4,200 £2,308) 
67 1,6 
345,11 200,004 
36,c00; 46,1 17,455 
4,101 S1.Gse 40,88.) 


405,541 


£30,473 


76.329 
ZY,542 
veal. 


66,765 
26,6'2 


$s,U05 


ft 
tdi 
72,931, 6,33) 70,241 
2,495 
15,600 


11,612 
2,508 


11,712 
19,3.% 
24,8le 
42.6% 
Wid 


55,56 
bn, UA: 
ZH.a9NE 


56,678 
68,28 
“48 


: From March 1. 


100 Do 6% Ist Deb. 


0 | 10 Calcutta, Limited 
10 Carthagena an, Herrerias 


100 | 


491504 6 | 10 
Do Deferred ii >] | 10 
10 | 


173 
33 4 ‘Stk 100 


Aggrevate Keceipts of Half-Yea: 
Goods, &c. 


& Buenos Ayres and Belgrano, 
Limited, Preference.. ‘ 
Stock ..../115 
5 Calais, Limited 


2-s 
Feo guts 


Steam, Li 
city af sew Apa ni 
m4 ity of Buenos 5 Ayees. rr 
oP Per. 6° Deb. Stock .. 
* \Continental” Niet. Trams. 
| Ordinary, Limited...... 
& Do Preference Shares .... 


ma 
wo 


e \Dublin United. . 


Edinburgh street. 
9 Glasgow Tramway, &c., L.. 
Hull Street Tramways 
6 Imperial, Limited 
Liverpool United Tram., 
London, Limited 

Do 6% Preference 
-| Do Founders’ Certificates 

Do 5% Debenture Stock .. 
Lange General Ouniaes) . 


imited 
6 laibou Road Car, Limited 


10 ‘London Street 


North Metropolitan 

North Staffordshire ..... wee 

Nottingham and Dist., L... 

Provincial, Limited 

‘Shefield 

‘Southampton iaeeeaan a 

South London 

‘Southwark and Depenes, 

| Limited 

Sunderland, Limited ,..... 

|Tramways of F Trance, bose 

‘Tramways of Germany . 

/ Tramways Union, L. 
Do 6% Jebentures 

Vienna General Omnibus . 

Wolverhampton, Limited .: 


WATERWORKS, 


Alexandria, Limited 
Antwerp, Limited 
Chelsea, Ordinary 
City of St. Petersburg, Ltd, 
Colne Valley dito} 
East London 212 16 
Grand Junction, max, 10%..|121 26 
Kent 
, Do New Maximum, 7 Aid 
imberiay, Limited 
arabe 
do 7 
| Do L De be *nture Stock . 
New Rive r, New 
Do 4% Deb, Btock 
Do Debenture Stock B , 
Odessa, L., A 6% Pref 
Do 54 Debenture Bonds. . 
Pernamibuco lst Debenture 


mds 
pura (U.8.) — 4 4 
Mortgage 


| 
100 Southwark, &c., Vauxhail, 
1170 7 


Ordinary. 
10 Tarapaca, pcmemen. 


vd 10 
hi 1 Stk 100 Went Middlesex . 


Aggroente \. | Mies Open 


iss9. | 1890 | 1889. so | 1389 


i 
&z P ae 


j ; & ' 

9,810) 31, 676, 30,660) 333 | 237 
42,06 bb,um6 66,484) 138 | 139 
182,279) 631,46) 4¥¥,47u) 1,104, '1,0665 
207,92 | 642,20) 644,580) BS | vie 
605,000) 1, 13%, 810 1 042,050) 44/7 | 24,4605 
Jud de, 664,415, b2¥,d2u) 6244, 614 
644,045/1,406,542 1 42u,084! 1,876, ae 
66,97 1) $42,600 3 A,0uF dea} 410, 476 

112,080) 46y,4c5) 488, 30! 
34,00; 206, SHY} w6,0! 7 lou, | tn 
TAF) 33, osu! 37,34 66 | 
ws | MTR Beh, 805,707) avi, | 
8,920; 13.4e4) 43,330) 41, 
13 | 


«. | 76,421} 77,0v0 

ad 44,100) 40,05) 
620,387 1,077,205) 994,687; 1,200, / 
o2 dor 804,01) 834, 0be 4,078 | 
id, 54) 64,444 62,085 42 | 
Wid) gp,s60 64,004 {ii 
1*,71 21,064) 71) 
426; , 


71,980! 305,445 2¥0, v0 
r a 


* ' 
i 


126,055) 704: 
64,388) BATe) 
Slo, ) 


44.) 0 
i 044, j 4, 


14, 234) os 6 
32110, 136) 196 
Si,0vs' 146) 148 
Si det! si | 487 
weui Ode 
45.056; +40 | 


142,092" 
66, ide 


77,22 
2, vet 
iui dob ‘o 

oe 145,48) 168i, 176, 
69,951} ee e 


14,006 
B78 
37,01. 
Vi,dwi! 
07 ,W73) 
4°70) 


2,569° 
12,78 


34,807 
41,852) 


$5, 1h 


310,200 TELEGRAPH CYPHERS: 
202,600 Latin, French, Spanish, Pcrcuguese, and Italian, 25,000 English 42,600 


German, 40,009 Duich = 310,200 words in all. Also £2,500 English words arranged for 
phrases. Quantity and Quotation Tables, &c. 
24 Throgmorton street B.C. Srotmsavoops & Co 66 Gracechurch 


Wu'rsuaw’s Ta.zonara Crem 


street, E.C ; Palen & 


Manchester ; JAMES Masncisno & Sons, Glagow. 


» maximum 10% ../250 6s 
97 202 


> 


en aa PRC a Net ea De ea 


oe 


P 


Ae ew Ne ee en eae amet 


a en een ee ones 


er a ee i la ok ee eet ane 


Sapa sey 


{ 


eo Say eee ag tae ntsc a ti ee: RP lire paeteRiap 


se tee, 
ovine 


" eae 8 aera 
a a es a ae 


bons 
Pp 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000. 


United States respectfully solicited. 


Dollections made and remitted for promptly on 
fa rourable terms. 

Dareful attention given to the purchase and sale 
of AMERICAN INVESTMENT SECURITIES, end 
ariangements made for their custody if desired. 

Loxvow Bawxrrs: The Citv Bank Cee. 


QTANDARD BANK OP SOUTH 


AFRICA (Limited). 
eee 


weap boven. 


1 Clement’s lane, Lombard street bapien, BS. 


Axial staadccianddibhsdamimengnepeibaneetind 1,000,00 | Capital (Paid-up), $1,500,000. Reserve Fund, $70 
Subecribed Capital... dalittadaiatihaani 4,000,000 Subscribed Capital—195,500 Shares of £5 orn MONEYS RECEIVED for Credit of the 
Paid-up Capital ...cccccccsssscesssees 1,000,000 oa 500 | Office and Branches, and Letters of Advioe 
f sale ead anneun taalin ae ia = pial Sone | ame Canta or7acs —orygnn | “HOe by the Aponte ofthe Bank in Landen 
‘ is Ban grants ‘on e wns one ’ A ited 
in the Cape Colony, Natal, and oy South African | Reserve Fund and Undivided Profits...... 116,397 72 f a ” 


Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

ts received for fixed periods on terms whioh 


may be known on eee 
EY London Manager. 


[HE ‘BANK OF AUSTRALASIA 
i Pareadoecdlewreet, London. 
Paid-up capital : 


£1,600,000 
Reserve fund 800,000 
Reserve Lisbitity ‘of ‘Proprietors 
ander the Charter.................. 600,000 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
ee terms which may be ascertained on appli- 
PRIDEAUX SELBY, BY, Secretary. 


oNa KONG AND SHANGHAI 


Capa, #7 500.000 all paid-up. 
‘ ,000, a! -up. 
“esas Fund, 94,600,000 - 
Reserve Liability of Proprietor, $7,500, 000. 
Court or Diascrors - maD Orrics m Hone 
Ona, 
" ee COMMITTEE, 
4 ae Deacon, Esq. (of Messrs E. and A. Deacon). 
KE. F. Duncanson, . (of Messrs T. A. Gibb ano Co.) 
William Keawick’ Enq. (of Messrs Jardine, Matheson 
and Co., China). 
David McLean, Esq.,31 Lombard street, E.C. 
A. H. Philpotts, Esq., Carshalton, Surrey. 
Deposits received for fixed periods at the under- 
noted vates of interest :— 
3 months, 34 per cent. per annum. 
6 months, 4 per cent. per annum. 

1, 2, or 8 years, 44 per cent. per annum. 
Interest payable half-yeurly at June and 31st 
December. 

EWEN CAMERON, Manager: 
81 come street, E.C. eee: lst “January 1890. 


| THE QUEENSLAND NATIONAL 
, BANK, LIMITED. 


BankKARS TO THR QUBENSLAND ee 
Bubecrihed Sneed ee eel, ~ ese Captnal, 


one er .... BRISBANE 


LonDon ene 

OC. E. Barnett, Esq. (Director of Lloyds Bank Limited). 
E. 8. Dawes Esq Gray, Dawes, and Co 
Vicary Gibbs, Esq Antony Gibbs and Sons). 
R. M. Stewart, Esq. Scott, Dawson, and Stewart). 

Barxine and Excuaner business conducted with 
Queensland » 1 call the Australian Colonies. 

dae eaen received for fixed periods, on terms which 

ascertained on application. 


T. L. MULLINS, Manager. 


Be. © owl 29 Lombard wee 
THE NATAL. BANK 
(LIMITED). 

(Ratablished 1354.) 

Bankers to the Government of Natal. 

Hap Urrics: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 

156 & 157 LEADENHALL es, A 


‘ AvUTUORINED CAPITAL .. ssciaats 000,000 
; SUBSCRIBED CAPITAL ....... 878.110 
a IE NN Gavan ccicnedinnscas one 220,983 

Kesxnve Funp ....... 000 


LUNDON COMMIPTER. 
Thomas cell, Esq., of M «srs James Searight and Co. 
G. D. Peters, Exq., of bewre G D. Peters and Co. 

LoxDon MaNnaGER—J.S DUNCAN 

LETTERS OF CREDITand DRAFTS isauedon ali the 

Branches of the Bank in NATAL, the TRANSVAAL, 
and the VAPE CULONY. Biils negotiated and sent 
for Collection. Telegraphic TRANSFERS made 
DEPOSITS receivea for fixed periods (rates to be 
ascertained on aeuieation at the London Office). 
CURRENT ACCOUNTS kept, and EVERY DESCRIP- 
TION of BANKING BUSINESS transacted in cou- 
nection with SOUTH AFRICA. 





THE MERCANTILE BANK OF 


Authorised Capital—2u0,000 Shares of £5 


Sir Graham Berry, K.C M.G | Joseph Harwood, Esq. 


tained on application. 
Transfers made, and all Australian banking business 
transacted.—389 Lombard street E.C. 


THE F 


Sir Henry Barkly, K.C.B 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &e, 
Hon. Howard Spensley. 


the London Office, at rates to be ascertained on 
applicatton. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinsvres. 


Capital, £5,000,000. Paid up, 21,000,000. Reserve Fund, £70¢ 
LONDON OFFICE—S7 Nicholas lane, Lomoard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. } 
DEPOSITS at Interest are received. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, Arar o| 


INVESTMENTS and SALES of all descriptions ef Securities effected. / 
DIVIDENDS, ANNUITIKs, &o., received for customers. 
At the London Office ot the Bank every desoripuon of Kanking Business connected with Seotand | 


transacted JAMES ROBERTSON, Manager in Lente 


ea |MPERIAL BANK OF CANA 


Hap Orrics—Toronco. 
Branches in Ontario, Manitoba, and N. W. 


a 





























AUSTRALIA (Limited). 





Hrap Orricr—Melbourne, Victoris. 
Lonpon DiRBcToRs. 


George William Booker, Esq.(Manager). 
ts received on teru.s which may be ascer- 
Drafts drawn, Telegraphic 


EDERAL BAN K OF 

AUSTRALIA (Limited). 

Joint Bankers to the Government of Victoria. 
Head Office—Melbourne. 


"i 


SPECIAL ATTENTION given to Canadian 
tions, forwarded either direct to the Head ( 
Bank in to, or through its London 
D R. WILKIE, General er 
[HE BANK OF SsOouUT 
AUSTRALIA, Limited.—Estab, 
Principal Brancuas—Adelaide, Melbourne & 
Capital, £800,000; Reserve Fund, £1 
Reserve Liability £800,000. 
LETTERS OF CREDIT and ‘Bille on demand. / 
ssued on the Bank’s Branches and Agents ; 
the Australian Colonies. Telegraphic t 


a 


Bills negotiated and sent for collection. DE 
Capital, £2,000,000. Subscribed , £800,000 rectived for fixed periods. can be 
Paid-up Capital, £400,000. Reserve Fund, £110,000. on application. 


London Branch, 18 King William street, E.C. 


Lonvon Boar © or Directors JAMES ANDERSON, General 


81 Lombard street, E.C. 


THE ANGLO-CALIFOR NIAW 
FIXED DEPOSITS { £50 and upwards received at BANK (Limited). 
* > & Capital authorised, £1,200,000. Subscribed, 
-u 
Head ‘ Office, 8 Angel court, London, E.O, a 
Branch at San , 
The Bank transacte general banking business, sam 
drafts on California, Oregon, Nevada, ae 
bills for aaa i 
telegraphic conattons, 5 and A gmake latters of ag 
ON. Managing D sf. 
L° 
Seumune eee al Ghar . 
noorpora r. ° 
pecans dan 7 
Reserve fund .. ns 
Reserve liability of Proprietors eceain 
conducted with the Australian Colonies. 
D&POsITS RACRIVED POR FIXRD PERIODS 08 SME 
N. TOMKINS, Seoretary. 
_No. 2¢ 2 od Broad bent, 20. 
(with which is incorporated the Banoo 
nacional do Brazil 
Subscribed Capital, Rs 90,000 0003000, gold, 
which it is intended to call up 60 per cent 


interest paid half-yearly ams date of deposit. 
JOHN H, BUTT, Manager. 
ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated fs _— meen 1842, 
Paid-up Capital .. sieba £900,000. 
Reserved Liability” noinilend pedsnasuvede £900,000 
Reserve Fund .. spicier 
LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiat-d or for- 
warded for collection. 
The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 
Pha gy 9 of Credit may also be obtained by applying 
Agents of the Bank in the pandeal towns 
throng hout ag United Kingdom. 
7 rphill E.C. JAMES CAMPBELL, Secretary. 


Oe Rear eee eee eee eee eee ees 


BANK OF NEW SOUTH WALES 
Established in 1817. 


Lonvon Orrics—64 i Broad street. 
Capital Paid-up .. 
Reserve Fund .. 
Letters of Credit and Bills on ‘demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, vane 





£300,000. Reserve Fund, £11600, 
Francisco. 
Agente at New York, J. and W. Seligman and D 
Hawaiian Islands, sends 
NDON CHARTERED BA} 
Paid-up capital 
Banking and Exchange business of every d 
which may be anon - application. 
BANCO NACIONAL | DO B 
Established lst October, 1889. 
Reserve Fund on 20th June, 1890 . 


Profits carried forward Re & 
Heap Orrvics in Rio de Janeiro. 


CONDE DE FIGUEIREDO, President. 
Correspondents at all the Brazilian porte. 
Loxponr cea 's street chambers, 2 


’ reet, E.C. 
LONDON, PARIS, & AMERICAN | epwarp HERDMAS, Manager, and Member @ 
BANK (Limited), he Board at Rio de Janeiro. 
Caprrat, £1,000,000. Susscringp, £500,000 Basnans—The London and County C 
Parp-vp, £400,000. Raserve Funp, £90,000. 


Limi 
The Bank negotiates Bills of Exchange and 
takes the meee oy - any partof B 
ymente or by telegraph, issues 
Bradis and Drafts on tre Seer Stace, E 
Agents of the Bank, and transacts every ¢ 
of Exchange and Banking business. 
CORRESPONDENTS IN Evrors :—Banque, de 
des Pays Bas, at Paris, Brusse , 
Renee theemante scents Aruna 0. 8 
co o de a es 
Generale, at Genoa, Rome, &o. Banco de Por 
at Lisbon, Oporto, &c. ; Banque ae 


Hap Orricu—58 Old Broad street, London, 
Brascu at SAN FRANCISCO. 
Aexyts at New York, Messrs Lazard Fréres. 
Acrnts at Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with America and 
the Contingent of Evropr transacted on favourable 
terms, and Crrprra iemed available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Manager. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


faa 


N 


7 


THE THE FREEHOLD INVEST! 


Subscribed Capital ............0..... .. £3,000.000 Lindt eh, Metbeeee COMPANY OF AU 
af elbourne. 
Paid — sovescrescoscesensecccossos Lg O0000 ne italsut ‘bed in €0,000shares of £25 each & 
Reserv: covsercorececes ssesccecee 1OO0,00 Capital — up...£261,817. Reserve 
Hinap Orrior : Loxpox Orvicn—5 Lothbury, EG. ; 
MELBOURNE Dinxctons { Tre ee ea Berry, 


DRAFTS Issued and BILLS Negotiated and sent 


for Collection. 


DEPOSITS received for nies periods of 
om and upwards at 4} per cent. per aBBin™. 


DEPOSITS Received for One or Two Years at x a half-yearly. 
per cent., and for Three to Five Years at 4 per ae | All oat aap, om investment 
GEORGE NIVEN, manages conneccion with e Australian Colonies 


No. 1 Bishopevate atreet Within, Loadon, E.C. C. “GOULDEN MILLER, 
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